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aa 
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William B.Dana Co., Publishers, 
138 Front St., N. Y. City. 


NO. 2887. 
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Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CoO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENU! 
Crosses Broadway 
Capital, - $1,600,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 





a 





ESTABLISHED 1784 


The Bank of New York 


National Banking Association 








CAPITAL & SURPLUS, $9,000.000 





Our 136 years’ experience is at the 
service of our depositors 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. - 


CHARTER NO. 1 


Wm. A. LAW, President 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


I 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 





5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 
THE 


MECHANICS Anp METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK) 


™ Capital, Surplus, Profits = $25,000,000 


col 


Foreign Exchange 


Deposits, Sept. 8, 1920  $196,000,000 


Trust Service 


Bond Department 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 


LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET - 
PHILADELPHIA 





ee 
eT ORE 


Pinancial 





aa 
The Liberty National Bank 
of New York 


GH Se MM hiwadinninuda a 000,000.00 
5,090,000.00 
UNDIVIDED PROFITS. $2,500,008. 00 


Correspondents in all countries 


Special facilities in Scandinavia 





Harris Forses & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHIC 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORE 





ESTABLISHED 1892 


Epwarp B.SmiTtH &Co 


Members New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEw YORns, 





‘The Chase National Bank 
of the City of New York 


57 BROADWAY 


24,189,000 
DEPOSITS (Sept. 8, 1920) ______1_328,680,000 


OFFICERS 
A. BARTON HEPBURN, 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, 
Chairman of the Board of Directors 


EUGENE V.R. THAYER, President 


Vice-Presidents Assistant -V ice-Presidents 

Samuel H. Miller Edwin A. Lee 
Edward R. Tinker William E. Purdy 
Carl J. Schmidlapp Gee eH. Sa ~{ 
Gerhard M. Da adden Howell 
Reeve Schley 
Alfred C. Andrews Cashier 

William P. Holly 


Robert I. Barr 
DIRECTORS 
nry W. Cannon Newcomb Carlton 
Frederick H. Ecker 


Eugene V. R. Thayer 

Carl J. Schmidla 4 
5 Seow Samer 
Daniel ©. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 


ood 
H. Wondieti Endi 
William M. Wood. " 
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_ Snbvestment Tpouses and Prawers of Foreign Exchange — 





J. P, MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought aud sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olecular Letters for Travelers, available in all 
parts of world. 


Maitland, . Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele hic Transfers, 
Laalove of Credit 


on 


Tne National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Pisces in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


Parapetrna NEW YORK Bosror 


ALEX. 





BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





, - 
Grenville Kane 


Saffern Tailer 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 


—— 


Winslow, Lanier & Ca 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Iaterest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 
Investment 


Kean, Taylor & Co. 


New York. 


Pittsburgh. 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange 
Cable Transfers. 
r 





August Belmont & Co. 


43 EXCHANGE PLAVE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
‘ansters 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New YORK 
Boston 


25 Broan BST., 
60 FEDERAL ST,. 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 
* Midland Bank, Limited 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. ¢ 


Schulz & Ruckgaber 


New York 





27 Pine Street 
Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas. etc. g 


London Agents. Messrs. Goschens & Cunliffe 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


gp A Aas 


KIDDER, PEABODY & GO. 


115 Devonshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO, 
LONDON 


LTD. 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond 3.40 


33 Pine St. - - New York 
Union Arcade Bhig. Pittsburgh 


Investment Securities 


Mem bers 


ilew Yerk and Pittsburgh 
Steck Exchanges 





Y 


HUTH & CO. 
30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable ‘Transfers on 


FRED£E HUTH & CO., Londor 
and on the Continent of Europe 





ALDRED & CO. 


48 Wall Street 
New York 


Mieca) Agents for ° 


Publie Utility and H ydre-Mectre 








MUNROE & CO.. Paris 


Amsterdam, Holland. 
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Investment and Financial Wouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888" 





FOREIGN 
GOVERNMENT 
BONDS 


are selling considerably below their norma 
value due to the unprecedented fall in Foreign 
Exchanges. Present indications, however 
point to an advancing tendency and a returp 
to normal would yield unusual profits. 





Write for our suggestions and Circular F. B. 


Bond & Goodwin 


65 BROADWAY, NEW YORK 
Telephone 4600 Bowling Green 


FRAZIER & Co. 


Broad & Sansom Streets 
PHILADELPHIA 
New York 
Pittsburgh 
Wilkes Barre 
~~ 





Baltimore 
Washington 
Lebanon 





Glore, Ward & Co. 


INVESTMENT SECURITIES 


1387 SO. LA SALLE ST. 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA. 


Title Insurance Building 


LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 
Commercial Paper 
Securities bought and sold on commission 
ad Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Berties 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Preferred Stocks 
Acceptances 


Maia Offic: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd Se. ' 


Correspondent Offices in 50 Cites, 





ROBINSON & Go. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, Houghteling & Ce. 


EST, 1865 INC, 1913 


10 So. La Salle St. Chicago 





~_ 


0] 


B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW YORK JACKSONVILLE 
NEW ORLEANS CHARLOTTE 
BIRMINGHAM MEMPHIS 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


49 Wall Street, New York 





Iv 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 
BOSTON 


{ Boston Stock Exchange 
Members: New York Stock Exchange 
| Chicago Stock Exchange 











Boosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





























W. F. Ladd & Co. 





Investment 
Securities 





New York 











Financial 





WE FINANCE 


Electric Power and Light Enter- 


prises with records of established 
earnings. 


————— 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


CHASE & COMPANY 


BONDS 


18 CONGRESS ST., 





(Paid-Up Capital and Surplus $24,000,000) 
71 BROADWAY, NEW YORK 
MUNICIPAL AND KAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Cochrane,Harper&Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 














ESTABLISHED 1865 


AM KALE, 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


Waldorf-Astoria Hotel .N.Y 
11 East 44th St., N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y 


Members 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
N.Y Coffee & Sugar Exch. 
Philadeiphia Stock Exch. 
Chicago Board of Trade 








We Specialize in 


Government and 


Municipal Bonds 
William [2.Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


31 State Street BOSTON, MASS. 








FOUNDED 1852 
Investment Securities 
Letters of F 








Thomas C. Perkins | 


Constructive Banking 


15 State Street 36 Pearl Street 
Boston, Mass. Hartford, Conn. 


Specialist for eighteen 





New England 
Industrial Securities 
Yielding 644% to 8% 


J. MURRAY WALKER 


years in the Financing 
of established and pros- 
perous Industrials. 


=—_— 
Entire stock issues 
underwritien and distributed 


Credit 
Travelers’ Checks 
Correspondents Throughout the World. 


‘Knauth Nachod & Kuhne 


dembers New York Stock Exchange 
Equitable Building New York 

















Watkins & Co. 


7 Wall Street 
NEW YORK 


Investment Securities 








@ Devonshire Street Boston 
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Cait s Tisisiiihiasd 
A New Booklet 


An outline of Oanada‘s resources to- 
gether with complete statistics relating 
to her War and Victory Loan bonds is 
contained im a booklet ‘‘Canada as a 
Field for Investment,’’ which we have 
ust issued. Many other statistics of 
nterest to those considering investments 
mn Canadian Govermment bonds are 
tncluded. 
Write fer Booklet C-20 


Wood, Gundy & Co. 


Incerperated 
14 WALL STREET. NEW YORK 
Toronto Lenden, Eng. Montreal 











~~ 


A:&Ameg a Co 
Canadian 


ee SCcuritics 


‘donteae’ 


VictoriaBe. Chicago 








———— a 








Provin- 
Municipal and Corporation 
Bonds 
Bought— oted 
GREENSHIELDS & CO. 
— he op een Stock —— 
17 St. John Street, Montreal 


Canadian Government, 
cial, 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














URNETT, 


PORIEDLS 


MemibersMestrenl tok Lachange 
17 St. John Street Montreal 


STOCK AND BOND BROKERS 








CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co., Ltd. 


Transportation B Montreal 
Frepergriatian Bids. Ou 
63 Sparks St. ttawa 

















KONIG BROTHERS & C0, 


168 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


BANK OF MONTREAL ITE 


Established over 100 Years 


CAPITAL PAID UP - 
REST 


$22,000,000 

22,000,000 
UNDIVIDED PROFITS 1,090,440 
TOTAL ASSETS ---=- 571,150,138 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, and at Mexico City, 
In Paris, Bank of Montreal, (France), 


In the United States—Mew York, Chieago, 
Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 


ontr 


PA bone est Indies, British Gplone and west 
onial Bank (in w 
omy is owned by the Bank of Montreal). 


THE CANADIAN BANE 


OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.O.L 
General 


Travelers 
available in all parts of th 
Banking and Exchan business ef every 
description transacted with Canada, 


Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
EE pears | 
ts 
C: J” STEPHENSON,| "=" 


Buy and Sell Sterling and Continental 
Exchange and Cable Trasfers. Collections 
made at all points 


* Cheques and a Latter of Oredit iesued 
6 world. 


LONDON OFFICE—2 Lombard Street, BE. O. 


BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





tne Financial Corporation 


Limited 
INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital $6,000, 
Reserve Fund & Undivided Profits 7 139,000 
Total assets 1 


Sir Edmund Osler, 





Clarence A. Bogert, 
General Manager’. 


N be . aay, Oe Sendwey 
ew Yor 5 Agomey. y 





Londen Branch 73 Cornhill 
-L.J Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 








R. C. Matthews & Co. 
CANADIAN BONDS 








Cc, P. R, Bldg. TORONTO 





Specialists in 
Grand Trunk, Grand Trunk Pacific, 
Canadian Northern and Canadian 


Northern Pacific Securities 
All Canadien Issues Deak in. 


TRUAX, HIGGINS CO. 





Correspondents 
a 


Ouba, Jamaica, Porte Ri 
and in Boston. Chic 


cial and Travelers 
parts of the world. Bills on son Canada 
Branches ~4-y 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
Saumon. Canada, Newfoundland; 
a 
in all 
est Indian 


our 
flected by our 


Now York 3 ency, 52 Wall Street. 
atterson, Agent. 


Re aa England, Branch, 
565 Old Broad St., E. C. 2. 


London {ont City & Midland 
Royal py of Seotland. 


co, Dominican 
cand Maw Yeok, 
te issued, a 


the United States. 





700 
DOMINIO AN P-aEPUBLIO. HAI 
a OA , GOLOM MBIA and VEN RU 


ROYAL BANK IK OF CANADA 


Established 1869 


otal 





Head Office 
SIR Pe gs yt? 8. 


OLT 
L. PEASE ; 
O. B. NEILL, General Manager 
CANADA and 
PORTO 





FRENCH WEST INDIBS 
URAS and BRITISH GUIANA. 


ARGENTINE—Buenos Aires. 
paWavaTn aa de Janeiro, Santos, Sac Paule. 
U UA Y—Montevideo. 

Plaza de Oateluna. 


gy ata 7 


FRENCH AUXILI 
Oanada (France) 


Y: The Royal Bank of 
PARIS, 28 Rae de 








! 





HERDMAN & COMPANY 


Members Montreal Stock Bashange 
Bankers & Broleers 


Dominion Express Building 
MONTREAL 














Lewis Duliding, Movtweal 


New York Teronte 


JARVIS BLDG, 


CANADIAN 
BONDS 


AEmilius Jarvis &‘Co. 


INVESTMENT BANKERS 
Established 1891 
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Horeiqn 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 
etn 4 gopital 





,082,000 
77,721,211 
K.B.E., 


Aggregate Assets 8ist March, 1920 


Sir JOHN RUSSELL FRENCH, 
Genera al Manager. 


anes BRANCHES “and _ AGENCIES in the 

States, New Zealand Pit. Papua 
tlew Guinea) and Lendon. ame k transacte 
description of fe away, ae F ng 


WwW pom gh other Produce Oredite arranged. 


Head Office 
GEORGE ST REET 
SYDNEY 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


London Office 
29, THREADNEEDLE 
STREET, at. 5 








und... 


o- 
Hescrve Liability 7 Proprietors-_ SS 

Total Issued Capital & Reserves. £10,130,000 
wey Branches in VICTORIA, 39 in 
16 in 





Bank has 42 
SOUTH WALES, 19 in QUEENSLAND 
SOUTH AUSTRALIA. 21 in WESTERN 


AUSTRALIA, 3 in TASMANIA and 44 in NEW 
Head Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Essame 


Assistant Manager—W. A. Laing 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Vales. 


Reserve Liability of Proprietors.... 2,000,000 
£6,040,000 


A demand, and Letters of 
ry are issued by the London Branch on the 
Head Office, Bra and Agencies of the Bank 
tm Australia and elsewhere. Bilison Australasia 
segotiated or collected. Remittances ca 


Head Office, Sydney, New South Wales 


Lendon Office: 
18, Birchin Lane, Lombard 


&*Drafte payable 


Street, E. O. 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Ce & Reserves m legal 148,215,765—£12,939,472 


A classes of Argentine, Spanish and 
European banking business conducted. 














A general international 
commercial banking busi- 
ness transacted. 
































Principal Branches 
BRUSSELS 
BUENOS AIRES 


HARBIN HAVANA 
MANILA PANAMA 


PORT AU PRINCE 


RIO DE JANEIRO 
SANTO DOMINGO 
CALI 


Agents and. correspondents 
in all the other important 
commercial centers of the 
world. 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital and Surplus, $6,500,000 |. 

















35 CORNHILL 








LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chairman: 
The Right Hon. R. McKENNA 


Joint Managing Directors: 


8. B. es 4. E. W. Woolley, Esq.. 
» F. Hyde, Esq. 





Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Deposits (June 30 1920) ..367,667,322 


£38 ,096,363 











’ © Gig” HEAD OFFICE: 
5, Threadneedle St., London, E. C. 2. 


OVER 1,460 OFFICES 
IN. ENGLAND AND WALES 


OVERSEAS BRANCH: 
65 & 66, Old Broad Street, London, E. C. g 


ATLANTIC OFFICES 
“Aquitania,” “Imperator,” “Mauretania” 
6.4 
Wyre wa «6Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


4 
THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





». oy 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Sant» Domingo 
Sao Fraucisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 





Established 1879 


ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Cable Address: Renaurb. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL, 
Telegraphic Address, Udisco: London. 


| Capital Authorized & Subscribed $10,000,000 


Capital Paid Up 
Reserve Fund 
$5—£1 STERLING. 


NOTICE I8 HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 


on deposit are as follows: 
At Call, 5 Per Cent. 


At 3 to 7 Days’ Notice, 54% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit @t rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Londos 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 


Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address: The Foreign Manaé¢er. 
168, Fenchurch Street, 
Leadon, E. C., England 





Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito 
Capital Fully Paid Up. ; 
Perce Fun 
osit one. apa Accounts 
. 31, -.----....--. “™ 2,696,000,006 
Central + ape and Head Office: 
ROME 


Special Letters of Credit Branch = 
(formerly Sebasti & Reali), 20 Piazza di Speen. 
Foreign Branches: FR CE: Paris, ue le 

Peletier angle Bould. des _ Italiens. ORAZING 
a as wanes: NEW YORK: Italian Discoun 


Provincials 
Lire 315,000,006 
“ —_- 41,000,000 


Catania, bee and over 100 Branches 
Kingdom. 


London ee & Agents: Barclay's Bank, Ltd.. 
168 Fenchurch 8 ,E.C 


EVERY KIND _ BANKING 
TRANSACTED. 


The Mercantile Bank of India Ltd. 


Head Office 

15 Gracechurch Street, London 
Capital Authorized and Subecrit ed 
Capital Paid Up 
Reserve 1. ability of Shareholders £7 
Reserve Fund and Unditrided Profits.__-. £785, 794 

Branches in India, Burma, Ceytu. Straite Bettle 
ments, Federated Malay States, (‘hina, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uxsanda. 
Head Office: 26, Bishopszate. London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and anzibar. 


Subscribed Capital ..-.£3.000,000 
Paid-up Capital £1. 
Reserve Fund £2,000, 
The Bank conducts every description of bankiag 
and exchange business. 


~ CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: 


BUSINESS 











“Clerment”™ 





The National Discount 
Company, Limited 


LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE its hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

54% at 7 and 14 days notice. 


Approved Bank: & Mercautile Bills discounted. 
Money received op deposit at rates advertised 
from time to time; and fo fixed periods upon | 
specially agreed terms. Luan granted on ap- 

ed negotiable securitie 
Managers _ 


e eHILIP” HAROLD WADE wm 








English Scottish and Australian B > Ltd. 


Address: 6 Gracechurch St., a 
Head Office: London, p 
Authorized Capital 
Reserve Fun 


Paid-up Capital_ 539,437 16 

Further Liability of Proprietors 539,437 10 0 
Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Exchange business of every de- 

scription transacted with Australia. 

E. M. JANION, Manager. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capitai (Hong Kong (urrency)_..$15,000,800 

Reserve Fund /| in Gold...$15.000 BO \---- S88 000 408 
\In Stiver._$21 000.000 / 

Reserve Liabilities of Propriewors _- . 15,000 068 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 








| NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN PHILIPPINES, STKAITS SET- 
TLEMENTS, INDIA. 
WADEAGARD’NER Agent.) 34 Wail Street! 
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Foreign 


Foreign 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital 
Reserve Funds 
AGENCY IN NEW YORK, 
166 BROADWAY 


Leadon Office, 1 OLD SROAD a E.C. 
Manager: E. 


West End Agency and bens “etlils of the 
Italian State Railways, 12 Waterloo Place 
Regent St., S. W. 


Cerrespondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et italienne 
Soeur l’Ameriaue du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital 
Subscribed Capital 5 ; 
Paid-up Capital & Reserve Fund. $18,812,500 
Total Resources $306,125 415 
Over 350 Branches and Agencies throughout 
Seuth Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representi The Bank of, New South 
Wales with bs branches throughout Australasia. 





LEU and CO.'S BANK, 


LIMITED 
ZURICH (Switzerland) 
Founded 1755 


Capita] Paid up wood enemies 52,600,000 
Reserve Fund . 


BVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bilis of Exchange Negotiated and Collected 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
. Booking and Travei Department. 





CREDIT SUISSE 


Established 1856 
Capital paid up__frs. 100,000,000 


Reserve Funds__frs. 30,000,000 





HEAD OFFICE 
Zurich, Switzerland 
i 
Branches at Basle, Berne, Frauenfeld, 


Geneva, Glaris, Kreuzlingen, Lugano, 
Lueerne, Neuchatel, St. Gall. 








GENERAL BANKING BUSINESS. 
Foreign Exchange 
Deeumentary Business, Letters of Credit 





Banque Nationale de Credit 


frs. 500,000,000 
frs. 100,000,000 
frs.2,600,000,000 


Head Office: 
PARIS 


290 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds, Neuchatel 





London Office, 43 Lothbury, E. C. 2 


West End Branch..._licRegent Street 
Waterloo Place S. W. 1 





Capital paid up, . . $24,000,000 
Surplus,. .... . $6,600,000 
Deposits, $190,000,000 





UNION 
De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &, 


Every Description of Banking Business 
Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP_._Frs.70,000,000 
RESERVES 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 600 Branches in Africa 





Reserves Exceed - - $450,000,000 00 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capita! £2,000 .000 
Rest and Undivided Profits £1,082,276 
Deposits £35,648,823 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office 3 Bishopsgate, E. C.2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 








Every Description o British, Colonial and 
Fureign Banking Business Transacted. 


Correspondence Invited. 


Head Office: Basildon 





NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,27@ 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL . 
RESERVE FUND «+ - 


$199,671,6 
e $39,.034,3 
ba $36, 196,206 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND_-.-__F.105,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 








Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Oable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKRBOKERS 
FOREIGN EXCHANGE 


BANK OF BRITISH WEST AFRICA, LTD 


Authorized Capital 

Subscribed Ca 

Capital (Paid ..-. 2,900, 

Surplus and Undivided Profits... 1 '295,569 
Branches throughout Egypt, Morocco, 
West Africa and the Canary Islands. 

Head Office, 17 & 18 Leadenhall St., London, E. C. 

Manchester Office, 106-108 Portland Street 
Liverpoo! Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 








Incorporated by Royal Charter. 

Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also st Alexandria, Cairo, &c., in Egypt 
House, 
Moorgate atreet 
NDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Coated GREE ococccevoddiieeiins 
Paid up— 
250.000 “A 
500,000 “B 





£5,500, 006 
* shares of £20 each £5 paid... £1,250,006 
’ shares of £1 each fully paid_. _£ 500,000 
$1, 
Reserve... . £1,900,000 Deposits... _. £36, 071, 162 
ALEX. ROBB, Gen Mer. MAGNUS IRVINE, Ses. 
London Office—62 Lombard Street, BE. 9. 
Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Letters of Credit iseued 
and every description of British, Colonial and Foreiga 
Banking and Exchange business transacted. 
New York Agents—American Exchange Net. Baak 
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ST. LOUIS 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


410 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





Lorenzo E. Anderson & Company 


310 N. 8th St., St. Louis 
Municipal and Corporation Bonds 





‘Herndon Smith Charlies W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


509 OLIVE ST. ST. LOUIS 





_ 


SPRINGFIELD, fit. 








Ridgely-Farmers Bank Blidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Springfield (Illinois) Pleasure Drive- 
way & Park District 4s 





— —— 





___ BUFFALO 


Slocum, Eckardt & Company 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


ante ot 











IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicott{iSquare BUFFALO, N. Y, 


Barkers and Brokers G Gutside Hew Pork 





CHICAGO 


ee 


Greenebaum Sons 
Bank andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 











A. O. Slaughter & Co. 


M embers 
thy hey ey 
x 
Board of . 


110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


' INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New York Philadelphia 


St. Louis 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO 


184 SOUTH LA SALLE STREET 
CHICAGO 





TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 

41 South La Salle St. 


CHICAGO 














Public Utilities in 
growing communi- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 











INCORPORATED 
investment Bonds 


208 So. La Salle Street 
CHICAGO 











SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 


JACEY JiMBER G 


TIMBER BONDS 
based always upon 
expert verification 
of ‘underlying assete 


332 So. MICHIGAN AV.. CHICAG?C 




















CINCINNATI 


$250,000.00 
AKRON, OHIO 


544% 
SCHOOL BONDS 
Due 1928 to 1935, to yield 5%%. 
FINANCIAL STATEMENT. 
$279 ,.300,700 
5,896,000 
Population 200,000. 


The Provident Savings 
Bank & Trust Co. 


nd Department 


Bo 
CINCINNATI, OHIO 





CHANNER & SAWYER. 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





panei tl 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-830-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI 0H10 








TOLEDO 


TUCKER, ROBISON &CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876. 


Municigal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 





Rooms 617-520, 111 W. Monroe St, 
Harris Trust Building ’ 


CHICAGO, ILLINOIS 


GARDNER BUILDING 
TOLEDO, OHIO 
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“MICHIGAN 





GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pitisburgh Stock Exchange 


Union Bank Building, PITTSBURGH.IPA. 
Phone Court 3264-5 


LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Blidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 








Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Ohicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Boston Stock Exchange 
Members; Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. Va. 





i aa 


Goods, Swan & Edwards Co. 


Members Detrott Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins 


310 Congress Bidg., DETROIT, MICH, 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT. BUILDING DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 1618, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidg., DETROIT, MICH, 





W. Carson Dick & Company 
INVESTMENT BONDS 


390-395 UNION ARCADE BUILDING 
PITTSBURGH, PA, 





DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 


Members Detroit Stock Exchange 





me mm 








Municipal & Corporate Bonds 
Lecal Securities 


Kansas City 


| semeeeptenmncamta 


ie 
—eeee 


Missouri 











_ INDIANAPOLIS 


~ 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us forjbids or offerings on any 
Indianapolis or Inaiana Security. 


Statistical [Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincimmati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Pablic Utility Bonde 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


415 Lemeke Bidg. INDIANAPOLIS 








Joel Stockard & Co., Inc., 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit StockjE xchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


mnmemantll 


——— 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








COLUMBUS 


CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 East Broad St., COLUMBUS, O. 
71 Broadway, NEW YORK CITY 








MICHIGAN 








Members of Detroit Steck Exchange 


Charles A. Parcells & Go. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Members Detroit Stock Exchange 
Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CQ. 


Municipal Bonds Corporation Bends 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 





FENTON, CORRIGAN & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detrott Steck Exchange 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH, 
Tel. Cherry 2800 





2 eee 





nnn NEWARK, NS. Je 
CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








asennad 


$$ ne 





LOUISVILLE 


_- 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg. LOUISVILLE, KY. 





F. C. ANGER & CO. 
Investments 





1262-54 Penobscot Building 
DETROIT, MICH, 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery St. San‘*Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


$13-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 





ore 





California Securities 


Aronson and Company 
Les Angeles, 


California 





cdinianiaadbetal 


———— 





CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY | 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock E xchanges, 
New York Cotton Exchange, 
©nicago Board of Trade. 


CLEVELAND 


Detroit Cincinnati 
Toledo kron 


Denver Colorado Springs 


Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 


oston 
columbus 
Youngstown 


Stocks 





LEVELAND 
690 Euclid Ave. 


——EeEeEe™ 


ALIPPEL - WASHBURN - BERKLEY CO 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


BUFFALO 
Niagara Life Bldg. 





Dayton Bucyrus 





Listed 


Unlisted Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, 6. 





Hunter Glover & Company 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 


PACIFI c COAST 





Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantia] assete 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 


DENVER 





Boettcher, Porter 
& Company 


INVESTMENT BANKERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD: &¥CO. 


Investment Bankers 
DENVER 





eeebaneil 


smenenmeemadlll 





PORTLAND, ORE. 





MORRIS BROTHERS, | Inc. 


THE PREMIER MUNICIPAL BONDJHOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal §Bonds 
Established over a Quarter Century 


Morris Building ~- PORTLAND, OREGON 
No, 3, Central Building - SEATTLE,i. WASH. 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Ven Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents'Logan and Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





EEE 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bldg. Los Angeles, Cal. 





.|R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bidg., San Francisco 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 


SAN FRANCISCO 





CHAPMAN DE WOLFE CO. 


$51-353 Montgomery Street, 
SAN FRANCISCO, CALIF, 


Stocks aad Bonds 
Information and Quotations on all Pacific 





Coast Securities 
Members San Francisco Stock & Bond Exchange 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, GREGOR 











ESTABLISHED 1910 
“MUNICIPAL RAILROAD . 
‘CORPORATION BONDS? 
‘GOMMERCIAL PAPER, * 


MINNEAPOLIS ST.PAUL 





-_ 





WE WILL BUY 


Minnesota & Ontario Pow. ist 6s 
Powell River Company ist 6s 
ed River Lumber Co. ist 6s 
inneapolis St. Ry. Extended 7s 


WELLS-DICKEY COMPANY, Minneapolis 


AUGUSTA 














JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


p~ 


TEXAS 











SO eee 


DUNN & CARR 


Investment Securities 








Union Nat. Bank Bldg. 
HOUSTON, - « TEXAS 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALA. 


Southern Municipal and 
Corporation Bonds 








ee 


_CHATTANOOGA 





WAAAY 


Lewis BURKE & Co. 


LOCAL AND SOUTHERN 
SECURITIES 





James Building CHATTANOOGA 


I cetetnianteiaind 


i esnemncaeainal 








MACON 


OMS Os 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - ° ° GEORGIA 














SPARTANBURG, s. C. 





A. M. LAW & CO., ai 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 


et amr 





ee 





mor TGOMERY 


4. W Strassburger 
SOUTHERN INVESTMENT SECURITIES 











——) 
7 
< 


Liveliest 
Discussion 


of the Canadian 
financial mar- 
kets is contained 
in Investment 
Items which we 
publish each 
month. 


If you look kindly 
upon Canada as a 
field for possible in- 
vestment, we will 
gladly add your 
nameto our mailing 
list. Address: 
Reya 
TCORPORATION 
LIMITED 


165 Broadway New York 
Tel. Cortlandt 3234-5-6 


Li 
—OGVDYIUVIVY YVVSPIYVYVVIYVV VG ‘I 


ye ee NO ND NO NO NO NO NN, NO Ne, 


a ls / > es Ss fm fs J 


AGENCY OF 


i Securilies 


ve PL LLEYLELVYY YE LGVEVUGVIYV VEY EYYVPYIVUYGECUVVYGVYEVGYV VGCIY ISN 





s PHILADELPHIA pik Jennies : _PHILADELPHIA 


Gaaiiana PARSONS & Co, 


435 CHESTNUT ST. 118 BROADWAY 
PHILADELPHIA “EW YORE 


Investment Securities 








BONDS STOCKS 
SHORT-TERM NOTES 


PARSLY BROS. & Co. 
BANKERS 


1421 CHESTNUT STREET 


PHILADELPHIA Deal in and Purchase 


Issues of 

MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCE® 

| of 
RAILROADS, UTILITIES AND 

INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Established 1865. 


BIOREN & OO. 
BANKERS 


410 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities 


fembers New York and Philadelphia 
Stock Exchanges. 


___ |BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Philadelphia Cable Address “Grace,” Philadelphia 











MILWAUKEE 


_—_—- 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 





Investment 
Securities 


Specializing 
WISCONSIN CORPORATION ISSUES 


_—— oe 8 Oe ae « | 


Land Title Building, PHILADELPHIA 
Telephone Locust 4721 











Financing of Milwaukee 
and Wisconsin Industries. 


EW. Clarks. 


BANKERS 


Investment Securities 


Bought and Sold. 
321 Chestnut St., Philadelphia 


First Wisconsin Company Established 1887 


Investment Securities 


MILWAUKEE WISCONSIN || Members New York and Philadelphia 


Stock Exchanges 

















PA-C owmn:Co 
4embers Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 4845 


Second Ward Securities Co. 


Second Ward Savings Bank Bldg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 





Tax Exempt 


PENNSYLVANIA & NEW JERSEY 
MUNICIPAL BONDS 


Lists Mailed Upon Request 
M. M. FREEMAN & CO. 


a Chestnut Street Philadelphia 
Telephone, Lombard 710 


Specialists in 
Wisconsin Municipals 
and 
High Grade levditheutee 

















Frederick Peirce 


& Co. “um 
. MENT 
1421 Chestnut Street, Philadelphia 
% Of the Banks in 
ow 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 


FIRST wth CONMSGIN 
MATIONAL GAmK 6406 


Mirwaukee.Wis, 


Underwriters and Specialists in 
Wisconsin Issues 


Write our Trading Department. 


BONDS 
FOR 


























_ NORFOLK, VA_ 


MOTTU & CO. 


Established 1892 








NEW YORK 
60 Broadway 


INVESTMENTS 


NORFOLK, VA. 
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Atlas Portland Cement Central Union Gas 5s, 1927 
Boone County Coal Pfd. Havana Tobacco 5s, 1922 
Borden Co. Com & Pfd. Lehigh Valley Annuity 6s 

H. W. Johns-Manville N. Y. & East River Gas 5s, 1944 
Locomobile Corp., Pfd. Standard Gas Light 5s, 1930 


Noiseless Typewriter 1920 Union Railways of N. Y. 5s, 1942 
Singer Mfg. United Lead Deb. 5s, 1943 
West Virginia Pulp & Paper TOBEY& KIRK Ward Baking 6s, 1937 
Members New York Stock Exchange 
25 Broad Street New York 



































— 
Aguirre Sugar St. Louis Southw. Cons. 4s, 1932 


Central Sugar Corporation 


Federal Sugar Refining Kansas City Southern 3s, 1950 35,000 


re ae seeating es. Oe toed C. N. R. Manitoba Prov. 4s, 1930 Shareholders 


West Kentucky Coal 5% 1935 Province Ontario 6s, 1923 ek iil wee coe Bis 
Bleeker St. & Fulton Fy. 4% 1950 Canadian Car & Fdy. 6s, 1939 OP ie oon “STANDARD 


Nassau Elec. RR. Cons. 4%, 1951 Twi , ° 1 GAS & ELECTRIC COM- 
win City Rapid Tran. Se, 1928/9 Sin y “snd its cubsidiaries are 


TREOOORE |. BRONSON & C8 f- 5 y 
° . esirabie tor pure e at presen 
Members New York Stock Ezchange MILLER & COMPANY , ©6Prices. 


Members N. Y. and Phila. Stock Exchanges | f This Com ny and ite qubstGiertes new 
18 Wall St., N. Y. Tel. Rector 7580 120 Broadway. ‘Phone 7500 Rector, N. Y | f mere Soe = Some Ly at FOOD 


; persons are acquiring a financial inter- 
e ———m | 2 est on the partial payment plan. 


More than 500 cities and towns with 
Ne 2,200,000 population a meves oF ane 
We Wish to Buy 7 modern properties of this orga on. 


: a Argentine Recission 4s ! Ask for Booklet CC-10 
Railroad Securities Co. 4s Cent.Pac.Coll.Tr.4s8’46\ Franc and : 
Pitts., Cin., Chicago & St. Louis|||N-Y-N-H.& H. 4s 1922} © Bonde ||| H.M.Bytlesby & Co. 

314s, 4s, and 41,3. Italian 5s, 1918-1920 | Incorporated 
iRussian Ruble Bonds , 6A +. - a 208 SlaSelie St 


Large and Small Pieces ) Wroridience Boston 
Hartshorne & Battelle sf Os te 


























Russian 4% Rentes, 1894 
86 Broad St. Tel. Broad 7740 aa 


2 et oncom R.A.SOICH&CO.||| GLOVER & MACGREGOR 
! 10 Wall St, N.Y. Tel. Rector 5289-92-4038-4738 $45 Fourth Ave., PITTSBURGH, PA. 




















| Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 
CENTRAL NEW YORK St. Paul Union Depot 7s, 1923 


' SECURITIES H. Mountague Vickers | West Penn Power deb. 6s, 1924 


BONDS Cleve & Pitts. 314s 
9 Wall St.) Erie & Pitts. 314s 


Kansas City So. 3s, 1950 
We hawk Valley lnvestment Corp. GUARANTEED STOCKS Montgomery Bros. 


Investment Bankers Telephone 15 William St., 
UTICA, N. Y. Mortgage Bond Co. Broad 38063 New York 


Bankers Trust Co. _ 
| ‘ Alliance Realty Co. Bought—Sold—Quoted 

















Beug ht—Sold—Quoted Tel. Han. 6570 




















— eel allt Pasmeseiam Canadian Explosives Pfd. 
OCTE AMB 3991 
_ goon am OX. 1 woe Sette "aes wg Y Tone 
AN REFINING CO. Tel. 6400 Bowling Green ALFRED F.INGOLD&CO. 


Westheimer & Company | WE WISH TO BUY HIGH. | Bresé=sy. N.Y. Restor 


GRADE PENNSYLVANIA | 


Boenning, Garrison & Co. rs 


ID nse Members Pasladelphia Stock Eschange 
CINCINNATI. OHIO Stock Exchange Building Matt. H. Connell & Co. 
>| PHILADELPHIA 111 Broadway New York 
BALTIMORE, MD. Direct Private Telephome te Berdell Bros... N. Y. Telephone: Rector 5467 and 622 
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Amer. Gas & Elec. 6s, 2014 
Amer. Light & Trac. 6s, 1925 
Amer. Water Wks. & Elec. 5s, ’34 
Chalmers Motor Co. 6s, 1922 
Cons. Traction of N. J. 5s, 1933 
Duquesne Light 6s, 1949 
General Baking 6s, 1936 
Hudson County Gas 5s, 1949 
Laclede Gas Light 7s, 1929 
Louisville Gas & Elec. 8s, 1923 
Mich. United Ry. 5s, 1936 

Ohio Cities Gas 7s, 1922-25 
Public Service of N. J. perp. 6s 
Republic Motor Truck 7s 
Union Elec. Light & Pow. 7s, ’29 
Wickwire Spencer Steel 7s, 1935 





Morton Lachenbruch & Co. 


42 Broad Street. New York 
GIICAGO DETROIT PHILADELPHIA PITTSBURGH 





instantaneous communication between 
our offices is made possible through 
thetr intercon nection by private wires. 





Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
43 Exehange Place "Phone 8300 Hanover 





“Opportunities in 
Liberty Bonds” 
Circular on requect. 


SUTRO BROS. & CO. 


12@ BROADWAY, NEW YORK 
ara Rector 7350 
4embers of New York Stock Exchange 











| British Empire Steel 
Shares 


Canadian, Cuban 
and other 


International 
Securities 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Fersign Capitals 








PRIVATE WIRES 
Montreal Toronto 








Argentine Government 4s 
Chicago & E. Ill. Ref. 4s, ctfs. 
Consum. Co. of Chic. 6s, 1921 & ’28 
Evansv. & Ohio Vy. Ry. 5s, 1949 
Fed. Lt. & Tr. 68 & 7s, 1922 & ’23 
Laurentide Power 5s, 1946 
Middle West Utilities 6s, 1925 
Seaboard Air Line Ist 4s, 1950 








Victor American Fuel 6s, 1940 
Woodward Iron 5s, 1952 


Merrill, Lynch & Co. 


120 Broadway, New York 


Telephone 6070 Rector 


Prieate wires to Chicago, Detroit, Cleseland, Youngstown, Grand Rapids and Lansing. 


Burroughs Add. Mach. Stock 
Com’wlth Pr., Ry. & Lt.,Com.&Pf. 
Detroit Edison Co. Stock 
Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
Lincoln Motors, Class ‘‘A’’ 

Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Sherwin Williams Pfd. 

United Light & Railways 


Traders Telephone 7688 Rector 

















Goodyear Tire 
& Rubber 


Common & Preferred 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. ¥Y. Phone 6780 Rector 

















Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 


Niles-Bement Common 
Eastman Kodak Common 


| New Jersey Zinc 


Telephone 1111 Broad 


Railroad Bond Dept 


N. Y. Penna. & Ohio 44s, 1935 
E. Tenn. Va. & Ga. 5s, 1956 
Seaboard Air Line 6s, 1945 

St. Louis & Cairo 4s, 1931 

N. & W. Pocah. Coal & C. 4s, ’41 
Louisiana & Arkansas 5s, 1927 
Louisv. & Jefferson Bdge. 4s, ’45 
Florida Cent. & Penin. 5s, 1943 
Big Sandy 4s, 1945 

Coal River 4s, 1944 

Kanawha & Mich. Ist 4s, 1991 
W. Va.’ & Pittsburgh 4s, 1991 
Cinn. Wab. & Mich. 4s, 1990 


Industrial Bond Dept. 


Consolidation Coal 44s, 5s, 6s 
Norwalk Steel 4%s, 1929 
Jones & Laughlin Steel 5s, 1939 
Spicer Manufacturing 6s, 1924 
Union Carbide 6s, 1952 
Consolidated Textile 7s, 1923 
Monon Coal 5s, 1936 

Sloss Sheffield 6s, 1929 
Carpenter O’Brian 6s, 1925 
Champion Lumber 6s, any 
United Lead deb. 5s, 1943 


Bank Stock Dept. 


Home. Insurance 

Bankers Trust Co 

Mechanics & Metals Nat’l Bank 
National City Bank 

Liberty National Bank 


Brunswick & Western Ist 4s, ’38 
Dela. & Hudson Conv. 5s, 1935 
Denv. & Rio Grande Cons. 4s, ’36 
Kanawha & Mich. 2nd 5s, 1927 
Minn. & St. Louis Cons. 5s, 1934 
Mob. & Ohio Mont. Div. 5s, 1947 
Oregon & California 5s, 1927 
St. L., Rocky Mtn. & Pac. 5s, ’55 
St. P. &Kan. Cy. Sh Line 414s "41 
Utah & Northern 5s, 1926 


R. W. PRESSPRICH 


40 Wall Street Telephone 
New York ’ & Co. John 3907 








Heealaiiii Republic 5s, 1958 

City of Paris 6s, 1921 

‘Kingdom of Norway 8s, 1940 

State of West Va. Funding 3s, 1939 
Hud. & Man. Ist Lien & Ref. 5s, 1957 
Chicago & Gt. Western Ist 4s, 1959 


| Easton & Amboy Ist 5s, 1922 


Prince & Whitely 
Members N.Y. Stock Bzchange 
52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Bosten, 
Baltimore, Richmond, New Haveu 





Public Utility Dept. 


Alabama Power 5s, 1946 
Brooklyn Edison 6s, 1930 
Cedar Rapids Mfg. & Pow. 5s, ’53 
Duquesne Light 6s, 1949 
Federal Light & Trac. 5s, 1942 
Laurentide Power 5s, 1946 
Utah Sec. 6s, 1922 

Tennessee Power 5s, 1962 

Great Western Power 5s, 1946 
Amer. Power & Light 6s, 2016 
Standard Gas & Elec. 6s, 1935 
Consumers Power 5s, 1936 
United Light & Ry. 5a, 1932 


Industrial Stock Dept. 


Massachusetts Baking Com. & Pf. 
Paul Delaney 

A. O. Smith Preferred 

Peet Bros. Preferred & Common 
Jacob Dold Preferred 

D. L. & Western Coal 

Chic. Ind. & West. Com. & Pf 
New Jersey Zinc Rights 
American Mfg. Com. & Pfd. 
North & Judd 

Landers, Frary & Clark 


Standard Oil Dept. 
S. O. of California 
Vacuum Oil 


S. O. of Indiana 
S. O. of New York 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572; Balt. Phone, St. Paul 9389 
Fe 
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Current Bond Inquiries 











ee & ‘LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, 


NEW YORK 


Bangor & Aroostock, all issues 


Chic. T. H. & S. E. 5s & Inc. 


Duluth South Shore & Atl. 5s 


Kan. City Clinton & Spring. 5s 


WE DEAL IN 


Leavenworth Bridge & Ter. 5s 


' 


Long Island RR., all issues 


Louisiana & Arkansas 5s 


Pittsburgh & Shawmut 5s 


New York ABLE. Waese - 


Acquackanonk Water Co. 5s 
Racine Water Co. 5s 
Wichita Water Co. 5s 
City Wat. Co. of Chattanooga 6s 
Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Fort Wayne & Wabash Valley 5s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Depew & Lake Erie Water 5s 
Peoria Water-Works Co. 4s 
Leavenworth City & Ft. Leave-n 
worth 4s, 5s, 6s 


Pitts. McK. & You. Ist & 2d 6s 
San Antonio & Aransas Pass 4s 


H. C. SPILLER & CO. 


INCORPORATED 


Seaboard A. L., Atl. & Birm. 4s 


Weatherford M. W. & N. W. 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 











WANTED 
Hackensack Water 
Preferred 


Davies, Thomas & Co. 


Members N. Y. Stock Exchange 
5 Naseau St. New York 
Telephone Rector 6526 











WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Atch. Top. & S. Fe Gen. 4s, 1995 

C. B. & Q., Ill. Div., 3%s, 1949 

So. Pac. Ref. 4s, 1955 

C. & N. W., Milwaukee Sparta & 
N. W. Ist 4s, 1947 

Cent. Pacific Ref. 4s, 1949 

N. Y. Teleph. Ist & Gen. 4%s, ’39 








Canadian Pacific 6s, 1924 
Central Pacific 34s, 1929 


Houston & Tex. Cent. 4s, 1921 


Minn. St. P. & S. S. M. 4s, 1938 
St. L.,I]. M.& So. Riv. & G. 4s, ’33 
Utah & Northern 5s, 1926 
Empire Gas & Fuel 6s, 1926 
New York Tel. 4s, 1939 
National Tube Co. 5s, 1952 
Tenn. Coal & Iron 5s, 1951 
Lackawanna Steel 5s, 1923-50 
Indiana Steel 5s, 1952 


McKinley & Morris 


ONE WALL ST.,N. Y. Tel. Reetor 7981 to 7936 





WANTED 


BUFFALO & SUSQUEHANNA 
4s, 1963 


J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers’ Association 
Adembers New York State Bankers’ Association 


| 


VILAS & HICKEY 


48 Wall Street New York 


BOND BROKERS 


ORDERS EXECUTED IN RAILROAD AND 
ACTIVE BOND ISSUES FOR 
DEALERS ON COMMISSION 


Telephone Hanover 8317 


Marion Light & Htg. Co. 5s, 
Penn Mary Coal Co. Ist 5s, 
Empire Gas & Fue! Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





1932 
1939 


17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





Cent. Ark. Ry. & Lt. 5s, 1928 
City of Montreal 5s, 1956 

Del. Lack. & West. Coal 

Irving National Bank 
National City Bank 

N. J. & Hud. R. RR. & Ferry 4s 
Portland Ry., Lt. & Pr. 5s, 1942 
Seaboard National Bank 
Springrield Ry. & Lt. 5s, 1926 
St. Paul Gas Light 5s, 1944 


Taylor & White 


48 Exchange PI.,N. Y. Tel. Hanover 427-8-§ 








American Thread Pfd. 

Cedar Rapids Mfg. & Pr. 5s, 1953 
Cleveland & Pittsburgh 7% Pfd. 
Cent. Ver. 4s, 1920, ctfs. of dep. 
Chi. Milw. & Puget Sound 4s, 1949 
Det. Gr. H. & M. Con. & Eq. 6s, ’20 
European Loans of American Rds. 
Mobile & Birmingham 4s, 1945 
Manitoba & S. W. Coloniz. 5s, 1934 
Puget Sound Elec. 5s, 1932 
Shawinigan Wat. & Pr.5%s & 5s 
United Ry. & Investing 5s, 1926 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM & CO. 


27 William St., N. ¥Y. Tel. Rector 1 & 2 

















Alabama Power 5s, 1946 

Cleveland Electric Ill. 5s & 7s 
Consumers Power 5s, 1936 
Southern California Edison 6s, 1944 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector ardd 





Duquesne Ltg. 6s, 1949 

Empire Refining Co. 68, 1927 
Empire Gas & Fuel 6s, 1924-1926 
Mississippi Val. Gas & El 5s, 1922 
Lehigh Power Sec. 6s, 1927 


BAUER, STARR & CO. 


116 BROADWAY LAND TITLE BLDG., 
N. Y. CITY. PHILADELPHIA 
Rector 7416 





Private wire conpection 





We Will Buy 
Alabama Power Co. 5s, 1946 


We Will Sell 
Bell Telephone Co. (Canada) 5s, 1925 


Con. G. El. L. & Pr. (Balt) 7s, 1922 Cleveland Electric Illum. 5s, 1939 


Cleveland Elec. Illum. 7s, 1935 


Consumers Power Co. (Mich.) 5s, ’36 


Lehigh Power Secur. Corp. 6s, 1927 Empire District Electric 5s, 1949 
Northern States Power Co. 6s, 1941 Great Western Power Co. 6s, 1925 
Portland General Electric 5s, 1935 Long Island Lighting Co. 5s, 1936 
Wisconsin Electric Power 7s, 1945 Southern California Edison 5s, 1939 


West Penn Power Co. 7s, 1946 


Southern Public Utilities 5s, 1943 


EARLE A. MILLER & CO. 
SPECIALISTS IN PUBLIC UTILITY SECURITIES 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 





Berdell Brothers 


Public Atility Securities 
11) Broadway, NoMa 





BONDS 


Brooklyn Union Gas Co. 
ist 5%, 1945 


Central Union Gas Co. 

ist 5%, 1927 
Lighting Co. 
ist 5%, 1964 


New York & Ea. River Gas Co 


ist 56%, 1944 


Northern Union Gas Co. 
ist 5%, 1927 


Kings Co. 


STOCKS 


American Power & Light Co. 
Preferred Stock 


Lehigh Power Securities Corp 


Capital Stock 


Portland Ry., Lt. & Pwr. Co. 


Second Pecbessed Stock 


Puget Sd. Tr., Lt. & Pr. Co. 


Common Stock 











| Private Phones te Philadeiphia & Beston 
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Michoacan Power 6s | 
Guanajuato Pow. & Elec. 6s & stocks 
Cent. Mex. Lt. & Pow. 6s & stocks 
Mexican Light & Power 5s 

Cape Breton Electric 5s 

Southern Public Utilities 5s 
Guanajuato Reduction & Mines 6s 
Indianapolis Water Co. 4%s & 5s 
Wichita (Kan.) Water 5s 

Empire Lumber 6s 

American Finance & Securities 
Portland Terminal 4s 

Toledo Fremont & Norwalk Ry. 5s 
Rochester & Syracuse RR. 5s 
Birmingham (Ala.) Water 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 





MiacQuoid & Coady 


dembers New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 








WANTED 
American Water-Works & Electric 5s 
West Penn Traction ist 5s 
West Penn Railways ist 5s 
St. Joseph Water ist 5s 
Nationa soougrtees gor P. L. 6s 
, 6s & Incomes 


Power cur. 
te = Lands Adj. 6s 





Superior Clitocate F. 





OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














SECURITIES OF THE 
AMERICAN 
TELEPHONE & TELEGRAPH 
COMPANY 


and Associated Companies 


BOUGHT SOLD QUOTED 


JOSEPH GILMAN 


INVESTMENT SECURITIES 


84 PINE STREET N. Y. CITY 
569:-4 John 


Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE YVIRE TO ST. LOUIS 





Atch. Trans. Short Line 4s, 1958 
Atch., Top. & Santa Fe Ry Gen 48’95 
Chic. & Erie RR. Co. Ist 5s, 1982 
Cl., Akron & Col. Ry. Ist 5s, 1927 
Dallas & Waco Ry. Co. Ist 5s, 1940 
Denv. & R. Gr. RR.Con 4s, 44s, 1936 
Des Moines & Ft. Dodge RR Ist 4s ’35 
Elgin Joliet & East. Ry. Co. 1st 5s, ’41 
Gr. Trunk West. Ry. Co. Ist 4s, 1950 
Ill. Cent.-Cairo Bridge Co. 4s, 1950 


Kansas Cy.& Pacific RR. 1st 4s, 1990 
Louis. & Nash.-St. Louis Div 3s, 1980 
New York, Penna. & Ohio 4%s, 1935 
Norf. & Western Ry. Con. 4s, 1996 
Rio Grande West Ry. Coll. Tr. 4s, ’49 
St. Louis & Cairo RR. Co. 1st 4s, 1931 
So. Pacific RR. Ist Ref. 4s, 1955 

West. N. Y. Penna. RR. 5s, 1937 
Winston-Salem So. Bound Ry. 4s, ’60 
Utah & North. Ry. Con. Ist 5s, 1926 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Anaconda Copper 7s, 1929 
Sears, Roebuck & Co. 7s, ’21-’23 
Western Electric 7s, 1925 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 


Specialists in Foreign Government Bonds 





BUSH TERMINAL CO. 
Consol. 5s, 1955 


STANDARD TANK CAR 


Preferred 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 


CONSTABLE & FLEMING 


. JM. CONSTABLE K. L. FLEMING UR, 
71 yNY Bowling Green 6460 


Chic. Rk. Isl. & Pac. Ref. 4s, 1934 
Minn. St. P. & S. S. M. Con. 4s, 1938 
St. L. Iron Mtn. & So. Ref. 4s, 1929 
Illinois Central Coll. Tr. 4s, 1953 











PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York ~ Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 

















Norfolk Sou. Ist & Ref. 5s, 1961 
Kentucky & Ind. Term. 4s, 1961 
Grand Trunk West. Ist 4s, 1950 
Dollar Bonds and Sterling Bonds 
New Orleans Grt. North. 5s, 1955 
Louisiana & Arkan. Ist 5s, 1927 
Fonda Johns. & Glov. 4%s, 1952 
Tol. & Ohio Cen., West Div.5s,1935 
Hudson & Manhattan 4s, 1957 
Hud. & Manh. Com. & Pref. Stock 
Hudson Cos.—Greeley Hudson 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














85 Devonshire St. 


Evansville & Terre Haute 
Cons. 6s, 1921 
Genl. 5s, 1942 
Refs. 5s, 1941 
Sullivan Co. Coal 5s, 1930 
Mt. Vernon Branch 6s, 1923 


Chicago & East. Illinois 
Cons. 5s, 1937 
Cons. 6s, 1934 
Refg. 4s, 1955 
Receivers Ctfs. 





Missouri, Kansas & Texas 
Gen. S. F. 4%s, 1936 
Extended Notes 
Dallas & Waco Ist 5s, 1940 
Mo. K. & East. Ist 5s, 1942 
Mo.K. & T. of T. Ist 5s, 1942 
St. Louis Div. Ist 4s, 2001 
Wich. F.& N.W. Ist Ref. 5s’40 
Wich. Falls & N.W. Ist 5s ’39 


Chic. Terre Haute &S. East. 
First & Ref. 5s, 1960 
Income 5s, 1960 
South. Ind. Ry. Ist 4s, 1951 
Capital Stock 


Wm.C.ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


(Established so) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore inh Exchange. 


Vermont Hydro-Electric 6s, 1929 
American Power & Light 6s, 1921 





Continental Gas & Elec. 7s, 1922 
Nebraska Power 5s, 1949 


H.L. NASON & CO. 
BOSTON 9 





Atch.-Cal. Arizona 4%s 


N. Y. Ont. & Western Gen’! 4s 
Ches. & Ohio Northern 5s ,, 

N. Y. Penna. & Ohio 4%s 
*‘Nickel Plate” 2nd 6s 
Western New York & Penna. 5s 
Seaboard Air Line 6s & 7s 
Wisconsin Central Ref. 4s 
Boston & Maine 4s 
Manitoba 4s, 4%s & 6s 

Ill. Cent. Leased Line Stock 
**Soo”’ Leased Line Stock 
Chic. & Eastern III]. Issues 
M. K. & T. Issues 


Portland Ry. 5s, 1930 & 1942 
Paterson Ry. 6s, 1931 
Hudson & Manhattan 5s 

N. Y. Shipbuilding 5s 

Rocky Mtn. Coal & Iron 5s 
Milw. Elec. Ry. & Lt. 4%s 
Trinity Bldg. 5%s 

Ind. Col. & Eastern 5s 
Columbia Graph. 8s, 1925 
Phila. Co. 5s 

Puget Sound Electric 5s, 1922 
Advance Rumely 6s 

Cuban Issues 

Mexican Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Dependable Quotations 
and Information 


Banks, Brokers 
and Institutions 


on 
Miscellaneous and 
Inactive 


STOCKS—BONDS— NOTES 


furnished without obligation 
through our service depart- 
ment which is in close touch 
with all markets. 


STOCKS 
Alabama Steel & Shipbldg., Pfd. 
American Chicle Pfd. 
Babcock & Wilcox Com. 
Bucyrus Co., Pfd. 
Carolina Pow. & Lt. Com. 
Interna. Gt. North. Corp., Com. 
Joliett & Chicago Guar. Stk. 
Libby Owen Sheet Glass Com. 
Richmond Radiator Com. 
Virginian Ry. stock 
Wire Wheel Corp. of Amer., Pfd:- 


BONDS 


Alabama Gt. Southern 5s, 1943 
Atlas Portland Cement 6s, 1925 
Carolina Clinc. & O. Ist 5s, 1938 
Dayton Lighting Ist 5s, 1937 
Dul. & Iron Range Ist 5s, 1937 
General Gas & Electric 5s, 1932 
Lehigh & N. Eng. Gen. 5s, 1954 
Louis. & Arkansas l1st 5s, 1927 
Louis. Hend. & St. L. 5s, 1946 
Spokane & Inter. Ry. Ist 5s, 1955 
Wisconsin Edison 6s, 1924 


Analytical reports on request 


HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 





























SR 
Adirondack Pow. & Lt., Com. & Pfd.| 11], Central-Cairo Bridge 4s, 2004 
Arkansas Light & Power Preferred| New Orleans Terminal Co. 1st 4s,1953 


Boston Woven Hose & Rubber . oy 195 
Central Massachusetts Power Pfd. le seme soe, Remy se '1988" an 


Crowell & Thurlow Steamship : ildi 1960 
Cumberland County Pow. & Lt., Pfd. - nad ——a a ae" a a Se 


Edison Electric Illum. of Brockton . : 1927 
Electric Bond & Share, Preferred 2. ho Ek One in 1935 


Massachusetts Cotton Mills 
Finlay & Davenport 


Piedmont Manufacturing 
Wisconsin-Minnesota Lt. & Pr., Pfd. : 
Specialists in Railroad Terminal Bonds 
72 Trinity PI. Tel. Rector 6881 


WALTER S. PLACE 
Willys Corp. 2d Pfd.—Goodyear 


35 Congress St., BOSTON, MASS. 
Chalmers (old) Com. & Pfd. 


Private Telephone New York and Philadelphia 
“Main 7088” Rolls-Royce Pfd.—Nat’l M. Car 
Specialists 


Motor Stocks Tire and Rubber Stocks 

















OFFERINGS WANTED 
American Chicle 


Preferred 


Speciaksts in all Tobacco Securities 


BRISTOL & BAUER 


120 Broadway. MY Phone: Rector 4594 











New Jersey Steamboat Co. 


Ist 5s, due 1921 
BOUGHT AND SOLD 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 


116 Broadway New York City 
Rector 944-5-6 





CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Members New York, Chica and Bo 
Stock Rucheness pe 
HOME INS. BLDG., 


R.B. Hathaway & Co. 


20 Nassau St., N. Y. Tel. John 6020-1 


BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., 
Direct Private Wire k. 
Tel. Main 3138—Fort Hill 920 


CANADIAN SECURITIES 


We buy and sell for our own account 


HENRY NIGHTINGALE 


Canadian, Mexican and Fereign Government 
urities. 
Railroad and Public Utility Bonds. 














As Dealers in 


Guaranteed Stocks 


Since 1855 


we offer a comprehensive ser- 
vice to those interested in 
buying or selling. Informa- 
tive literature, anal of spe- 
cific issues and colored ma 

illustrating properties, will 

furnished upon application. 


Write for Quotation Sheets. 


Hoseph Galher & Sous 


! embers New York Steck Eschange 
61 Broadway New York 








7 WALL STREET 
OHIOAGO NEW YORK 


Phone Broad 7118 


42 BROADWAY 




















We Deal in— 


Unlisted Stocks 
and Bonds 


Foreign Government 
Bonds 


Inquiries from Out-of- 
Town Investment 
Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 
& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Rector 6167 











Alabama Traction 5s 

Alabama Power 5s & 6s 
Argentine Govt. 4s and 5s 
American Gas & Elec. 6s, 1921 
American Waterworks & Elec. 5s 
Aurora, Elgin & Chicago 5s ’41-’46 
Adirondack Elec. Pr. 5s 

British Govt. 4s and 5s 

Birm. Ry., Lt. & Pwr. 44s and 6s 
Birmingham Tidewater 5s 
Central Argentine Ry. 6s 
Chicago & East Ill. Issues 
Cincinnati Gas & Trans. 5s 1933 
Consol. Cities Lt., Pr. & Tr. 5s 
Cleveland Elec. Illum. 7s, 1935 
Consumers Power 7s, 1935 
Duquesne Ltg. 6s 

Evansville & Terre Haute Issues 
Empire Gas & Fuel 6s, 1924-26 
French Govt. 4s and 5s 


General Gas & Elec. 6s, 1929 
Georgia Lt., Pr. & Ry. 5s 

Inter. Gt. Northern 5s and 7s 
Japanese Govt. 4s and 44s 
Kentucky Trac. Terminal 5s 
Laclede Gas Light 5s & 7s 
Michigan United Ry. 5s, 1936 
Mississippi River Pr. 5s, 1951 
Northern States Power 5s & 6s 
Ohio Cities Gas 7s, 1921-25 
Salmon River Pr., 5s 

Seaboard Air Line 6s and 7s 
Southern Calif. Edison 5s and 6s 
Sayre Electric 5s 

Tennessee Power 5s 

United Light & Ry. 5s and 6s 
Underground Electric 4%s & 6s 
Waterloo Cedar Falls & No. 5s 
West Penn Power 5s and 7s 
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“An honest tale speeds best, 
being plainly told’ 
—SHAKESPEARE 


MERIT 


Thirty-nine years’ expe- 
rience, ample resources, 
a staff trained to the ut- 
most in each special de- 
partment yet with a 
broad knowledge of all 
the Company’s business, 
an organization carefully 
built to give the greatest 
service to correspondents 
—all these are impor- 
tant factors to consider 
in choosing a New York 
banking connection. 


METROPOLITAN 
TRUST COMPAN Y | 








OF THE CITY OF NEW YORK 
60 WALL STREET 


716 FIFTH AVENUE 











CINCINNATI GAS 
& ELECTRIC CO. 


67% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest 
@ payable in New York. 


Complete description on request. 
Price to Yield 7K{% 


BOND DEPARTMENT 


Fifth- Third 
National Bank 


CINCINNATI, O. 











Financial — 














important information. 


AMERICAN EXPRESS COMPANY 


International News 


With a three-and-a-half billion dollar floating indebted- 
ness owing to manufacturers, 
United States by foreign purchasers of our goods, informa- 
tion relative to international financing is essential. 


banks and bankers in the 


In the October issue of “International Securities News,” 
one of the monthly publications of the American Express 
Securities Department, financing arrangements of twenty- 
three foreign countries are discussed, in addition to other 


This monthly bulletin is a necessary part of every bank’s 
equipment, and we shall be glad to place you on our list if 
you are not already receiving it. 





SECURITIES 
DEPARTMENT 








i 
_——S ———ne : — ————— 





W AMERIC4), IF 
é ox PRES? | oO 


TELEPHONE’ 





ZI 

















Aetna Petroleum Corporation 
8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 
25 Sroad St. 


Phone: Broad 7412 


New York, N.Y. 





Village of 
Peekskill, N. Y. 


B. J. Van ingen & Co. 
46 Cedar St. New York 


TEL. 6364 JOHN. 


STANDARD 


O 


Eighteenth | 


Edition 
L 


Booklet 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities} 
Phones 4860-1-2-3-4 Broad. 25 Broad S8t., N. ¥ 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 


Mailed 


Free 


New 


Upon 
Request 





Bonds 


Currency 


Shuman & Seligmann 


4embers New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 








BROKERS AND SALESMEN WANTED 


to sell securities of an established profit- 
able industrial corporation. Details on 
application. 


L. N. Rosenbaum & Company, Inc., 


136 BROADWAY, NEW YORK 














R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 


Equitable Building, 


BALTIMORE MARYLAND 











BANCO de DESCUENTC 


Guayaquil, Ecuador 
Established 1920. 


Capital fully paid, Suc. 1,500,000 


Wants correspondent in New York. 


Any bank interested 
should write terms. 





| 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 








Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 



































Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phones: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 


STOCKS AND BONDS 


bought and sold ae A cash, or carried on 
conservative terms. 
Inactive and unlisted 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 











Hollister,White & Go. 


wconeoa 4740 
Investment Securities 
AR STREET, NEW YORK 
92 CED WT , MBS, 


ngress St. can Bidg. 
Benton. 9. Mass Philadelphia, Pa. 











SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


—— oe 


HIGH-GRADE 
INVESTMENT SECURITIES 
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To the Héldirve 66 Bonds of Six Per Cent 


: Southern Municipals 
The Republic of France i 
5% Redeemable National Loan of 1920 








Short Time Notes 


Guaranty Trust Company of New York has been in- Commercial Paper 

formed by the Financial Agency of the French Govern- 

ment in the United States that by the drawing of Sep- Preferred Stoc +e 

tember 16, 1920, bonds of the Republic of France 5% 

Redeemable National Loan of 1920, of the following nea 

Series:— —_—— 
597 and 617 


have been called for payment on NOVEMBER 1, Hibernia 

1920, and will be redeemed on and after that date at Securities Company 
the Office of the French Treasury in Paris, France, (Incorporated) | 
at the rate of 1,500 Francs per 1,000 France bond. oe — 
Interest on the bonds so drawn will cease on Novem- Hibernia Bank Building 
ber 1, 1920. New Orleans 


In order that holders may receive, without delay ,; 
of collection, the value of their bonds of the Series to New York Office - 44 Pine St. 
be redeemed, the Foreign Department of Guaranty 
Trust Company of New York will purchase the bonds 
at the current rate for exchange on Paris, if presented P 
at or shipped to the Main Office of the Company, 140 H igh-Grade 
Broadway, New York, on or after November 1, 1920. Railroad Bonds 


Guaranty Trust Company of New York neces aiaiitiin tiie in: eiieainees 
freight and passenger tariffs,,lower oper- 
| costs and the genera) rehabilitation 
of the transportation industry may be 
expected to lend additional attractiveness 
to railroad bonds, especially as monetary 
conditions resume a normal] basis. Among 
long term issues possessing the qualities of 
marketability and attractive yield are 
the following: 
























































WE FINANCE APPROX. 
L 


established meritorious industrial enterprises under longtime contracts DUE YIELD 

as sole fiscal agents with a financial interest, representation Chesapeake & Ohio Ry. 

on board of directors and executive committee, control of finances, pyret Lemp. Ite, Gere Ee 1888 8.00% 

and right of audit and inspection without notice. First Mtg. 4 8 
| WE OFFER } Chicago & St.Louis. 

bankers and investment dealers a constant supply of proven industrial Pe, Mise” 1993 5.85%, 

securities and profitable underwriting opportunities, together with Virginian Railwa 


East Coast y. 
1959 5.80% 


i y 
financial assistance on their own local underwritings and the First Mtg. Gold 5s 1962 6.90%, 


assistance of all our affiliated sales organizations in distribution of Chicago & St;/Loule 
annan 


security issues too large to handle locally. We also buy half interest in ©) 
and finance small investment houses everywhere. Gen, Mtg. Se 1970 6.00% 


Correspondence Solicited A brief description of, the geltent catures 
. « ° . oO me desira 0 ese tn- 
Central National Industrial Finance Corporation vestment issues will be sent on request for C67 


Capital $1,000,000 HUGHES & DIER 


National Association Building 
28 WEST 44TH STREET, NEW YORK Stocks—Bonds—Grain 


Philadelphia Stock Exchange 

Pittsburgh Stock Exchange 
MembersiChicago Board of Trade 

N. Y¥. Produce Exchange 


42 New St., New York 


‘ Philadelphia, 1435 Walnut Street 
Pittsburgh, Arrott Building 
Our : Cleveland, 423 Euclid Avenue 


Investment List Bante 


will be forwarded to you regularly if you will but 
send us your name and address. ‘This list contains | 
our choicest offerings of Government, Municipal, Investment Bonds 
Corporation and Railroad Securities, which are owned 3 
by us and offered to our patrons with our sincere 
recommendations. Address inquiries to 
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Wanted—by well known invest- 
ment banking house a well edu- 
cated, active man to learn the 
investment bond business. 
Please state your case fully. 
Address ““H. A. M.,”’ P. O. Box 
372, City Hall Station, N. Y. 


Bond Department 


Mercantile Trust Com 
Member Federal = US. 
Beserve System Supervision 
ST. LOUIS MISSOURI 


Capital and Surplus $10,000,000 


———_— me 
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Financial 


30 Years 
in Export Banking 





INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexico 
8 Offices in Europe 
Direct Connections with India 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 





Financial 
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We Recommend the Investment 


of surplus funds 
at this time in 


High Grade Railroad 
& Public Utility 
BONDS 


Inquiries Invited 


Investment Department 


E. W. Wagner & Co. 


Established 1887 
Members New York Stock Exchange 
33 New Street New York 























HOCKING VALLEY 


PRODUCTS COMPANY 


Dividend No. 1 


The Board of Directors of the Hocking Valley 
ge om Com pen. 8 at 2 meeting held on Octo- 
21st, at out of the net 
ngs oak wells E the Company for and 
during the year 1920, a dividend of 5% upon 
the capital stock of the Com any as now author- 
ized and constituted; such dividend to be pay- 
able, however, | in United States of America 
Fourth Liberty 4% * Bonds, with coupon 
—— So 15th, 1921, and subsequent coupons 


The said dividend shall be payable on 
November 18th, 1920, to the stockholders of 
mecore mf the close of business on November 

Where the amount of any dividend peymenye 
or any part thereof, is not Fifty Dollars Fs ($50). 
or a multiple thereof, payment shall e 
in cash on the basis of 90%, ing Oy. current 
> ty price ef such bonds, Restend of in said 


The books ef the Company will be closed 
on November 8th, 1920, and remain closed 


until the opening of business on November 
19th, 1920. 


_, Such dividend is payable only n and 
to the present autho capital 

ye of the Company of the par value of 
$10 each per share; and olders hav- 


to the present 
authorized and existing capital stock of the 
Company. 


Dated New York, October 21st, 1920. 
S. L. CHAMBERLAINE, President. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 














‘STEVENSON Bros. €9 Perry. Inc 


ANNOUNCE THE OPENING OF OFFICES 
ON MONDAY, OCTOBER 18, 1920 


AT 105 SOUTH LA SALLE STREET 
CHICAGO 





TELEPHONE RANDOLPH 5520 


TO CONDUCT A GENERAL INVESTMENT 
BANKING BUSINESS; THE UNDER- 
WRITING AND DISTRIBUTION OF NEW 
ISSUES OF SECURITIES, AND THE 
TRANSACTION OF CASH COMMISSION 
ORDERS IN’ LISTED AND UNLISTED 
BONDS, NOTES, PREFERRED STOCK, ETC. 


DIRECTORS 


A. WATSON ARMOUR JOHN A. SPOOR 
VICE PRESIDENT. ARMOUR CHAIRMAN, UNION STOCR 
& CO. YARD & TRANSIT CO. 


WM.V. KELLEY A. A. SPRAGUE 


Pres.. MIEHLE PRINTING CHAIRMAN, SPRAGUE 
Press & MFG. Co. WARNER & CO. 


ROBERT P. LAMONT 
PRES.. AMERICAN STEEL JOHN A. STEVENSON 


I. NEWTON PERRY ROBERT STEVENSON, JR. 
Sec’'y & TREAS. PRESIDENT 


ROBERT W. STEWART 
CHAIRMAN, STANDARD OIL CoO., OF INDIANA 



































“Standard Oil Companies 1920”’ 


A 115-Page Booklet Sent Free on Request 


Containing Information on 


Producing Companies Refining Statistics 
Pipe Line Companies Export Trade 
Marketing Companies — att aside 
Dividend Payments Automotive Statistics 
Future of Industry Range of Stocks in Market 
Petroleum Production } and detailed Information 
and Prices relating to the various com- 
Gasoline Statistics panies 





Telephone 6550 Rector or mail your request for a copy 


F. S. SMITHERS & Co. 


Established 1857 
19 NASSAU STREET NEW YORK CITY 




















THE CHRONICLE 








(Vou. 111. 








Financtal 











in amount have been promised. 


OCTOBER 27, 1920. 


Dated October 19, 1920. 


WALTER P. CHRYSLER 
Chairman 

J. R. HARBECK 
Vice-Chairman 

ELDON BISBEE 

JAMES C. BRADY 

HARRY BRONNER 


A. A. ROST, Secretary, 
11 Pine Street, New York City. 








Reorganization of 


Maxwell Motor Company, Inc. 


and 


. Chalmers Motor Corporation 


Announcement is made that of the outstanding 804,524 shares 
of stock of the Maxwell and Chalmers Companies over 78% has 
been deposited under the Plan and Agreement of September 1, 1920. 
Unsecured notes and claims aggregating in excess of $11,000,000 
have likewise been deposited, and additional deposits substantial 


In order to give full opportunity to all stockholders and unsecured 
creditors to participate in the benefits of said Plan and Agreement, 
the time for the deposit of stock, notes and claims with CENTRAL 
UNION TRUST COMPANY OF NEW YORK, 
New York City, has been extended until the close of business on 


Committee 


80 Broadway, 


LEO M. BUTZEL 
HUGH CHALMERS 
GEORGE W. DAVISON 
B. F. EVERITT 
HENRY V. POOR 

E. R. TINKER 

RALPH VAN VECHTEN 











Dividends 


THE ATCHISON i ane AS SANTA A FE 
RAILWAY COMPANY. 
Now York, 4? So 5, 1920. 
The Board of Directors has declared a dividend 
(being dividend No. 62) on the COMMON 
STOCK of this Company of ONE DOLLAR 
AND FIFTY CENTS ($1.50) per share 
payable December 1, 1920, to holders of said 
COMMON Stock registered on the books 
of the Company at the close of — on 
October 29, 1920. Dividend chequ 
be mailed to holders of COMMO) * stock 
who file suitable orders therefor at this 
office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


GEORGIA SOUTHERN & FLORIDA 
ay, «oe id COMPANY 

Mac Ga., October 21, 1920. 
Semi-annual dividends of $2.50 per share have 
to-day been declared on the first and second pre- 
f stocks of Georgia Southern & Florida 
Railway ve ng payable at the office of Mer- 
cantile Trust eposit Company of Baltimore, 
on November 8, 1920, to stockholders of record 

at the close * business © October 30, 1920. 





Secretary and Treasurer. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 


New York, October 19, 1920. 
At a meeting of the Board of Directors of this 
Bank, held to-day, a semi-annual dividend of 
Seven Per Cent on the capital stock was declared, 
payable November 1, 1920, to stockholders of 
record at the close of business October 22, 1920. 
ARTHUR P. LEE, Cashier. 


TAMPA ELECTRIC COMPANY 


Tampa, Florida 
DIVIDEND NO. 64. 

A quarterly dividend of $2.50 per share has 
been declared on the capital stock of Tampa 
Electric Company, payable November 15, 19 0. 
to Stockholders < record at the close of Cadnnes 
November Il, 


sT ONE & WEBSTER, Inc., 
Transfer Agent. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 45. 

A quarterly dividend of $1.50 per share has 
been declared on the preferred capital stock of 
Sierra Pacific Electric Company, payable No- 
vember 1, 1920, to Stockhol = of record at the 
close of business October 20, 1920. 


STONE & WEBSTER, INC. 
Transfer Agent. 





























Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 


» 


James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YOR< CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 
the United States and Abroad. 








oo. ~ 
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Fort Worth Power & Light Company 
PREFERRED STOCK DIVIDEND NO. 37. 


The regular uarterly dividend of one and three- 
quarters o) per cent on the Preferred Stock 
of Fort at ower & Light pompeny be has been 
declared, payable November to stock- 
holders of record at the close of business Octo- 


ber 21, 1920. - 
T. B. YARBROUGH, Treasurer. 





Texas Power & Light Company. 
PREFERRED STOCK DIVIDEND NO. 34. 


quarterly dividend of one and 


three-quarters 134 %) ve cent on the Preferred 

Stock of Texas Power & Light Company has been 
: . payante Novem 1, 1920, tothe 
stockholders of record at the close of ‘business 
October 22, 1920. 


WILLIAM REISER, Treasurer. 





Inspiration Consolidated'Copper Co. 


we SY ae this Se coy declared a divi- 


The 
dend of $1.00 yable sonst, 
October 25, 1920, «* ne. ders of record at 
3:00 o'clock p. m. Frida KK th 1920. 


New York, September 23, 1920. 





| novemne 


Dallas Power & Light Company. 
PREFERRED STOCK DIVIDEND. 


The regular quarterly dividend of one and 
three-quarters pe ce cent (1%%) on the Preferred 
Stock of the Power Light Com y 

been “payable, November 1, 1920, 
referred steckholders of record at the close 
usiness Canae a 1920. 


of 
. WA ALKER, Treasurer. 





fice of 
LOCKWOOD, GREENE & ee 


t Mas 
¢ uarterly dividend of ‘I 
me 2 stock of Lancaster M 
clared payable ot, 1 


Managers 


n the 
n de- 
1920, at the office of the 
Transfer Agents A, e New England Trust Com- 
pee , Boston, , to ali stockholders of record 
e close of So atl Oct. 20, 1920. 
LANOASTER MILLS 
J. DEVEREUX WINSLOW, Treas. 


NATIONAL LEAD COMPANY, 
roadway. 
The regular quarterly dividend of one and Gree 
qnetiee pee per cent has this day declared o 
e Preferred Stock of this Company, payable 
December 1B. 1920, to stockholders o 


RED FORTMEYER, Treasurer. 


| a, 











CHICAGO, WILMINGTON & FRANKLIN COAL 
COMPANY 


(Massachusetts Corporation) 
OF ers 

omnia tae DIVIDEND NO. 19. 

poceersy dividend ad $1.50 per share has 
ai ‘deca on the preferred capital stock of 
Chicago Wilmington & Franklin Coal Company, 
payable November 1, 1920, to Stockholders of 
record at the close of business October 22, 1920. 


TONE & WEBSTER, INC., 


Tra nsfe er Agent. 


PACIFIC reer & eeees | COMPANY, 

re 
PREFERRED ra yeh id DIVIDEND NO. 41. 

The regular uarterly dividend of one and three- 
quarters (1% 4 %) ) per cent on the Preferred Stock 
of the Pacific Power & Light Company has been 
declared, payable Novem 1, 1920, to stock- 
holders of record at the close of business Octo- 
ber 22, 1920. 

GEORGE F. NEVINS, Treasurer. 


PORTLAND Sas 3 & ORS COMPANY, 
re 

PREFERRED Wook DIVIDEND NO. 43. 
——- dividend of one and three- 
nadliem (1% %) R.4 come has been declared on 
the Preferred 8 of Portland Gas & Coke 
Company, ar ,X#. ... 1, 1920, to stock- 
holders of record at the close of business Octo- 
ber 22, 1920. 
GEORGE F. NEVINS, Treasurer. 











Office of 
THE CONSOLIDATION’ COAL, COMPANY 
Baltimore, 4 tober ll, 1920. 

The Board of nieectine t TE eclared a - 

dividend of one and a half dollars ($1.50) 
share on its Capital stock, payable Oct. 30, 19 
to the mote oee md record at the close o 
business Oct. ah, 20. The transfer 
remain open. - checks will be mailed. 
; pe ART, Assistant Treasurer 


GILLETTE SARE TY RAZOR COMPANY. 

The Board o irectors have to-day decl 
a aoe + dividend of $2.50 per share 
and an extra dividend of $1.00 per share,  payatie 
December list, 1920, to siocitbobers Oo 
October 30th, 1920. 

FRANK J. FAHEY, Treasurer. 

Boston, October 15, 1920.. 


THE wie NO ANY. 


A ee lividerd ms two dollars per share 
will be paid November 15th, 1920, to shockhela- 
ers of record at close of business October 30th, 


1920. 
J. F. KANE, Secretary. 


Jefferson & Clearfield Coal & Iron Co. 
A dividend of Three Dollars per share has been 
ecmanel on the i tgs stock of this Company 
payable Novem 15, 1920, to stockholders o 
record November 10, 1920. 
GEORGE H. CLUNE, Treasurer. 
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million tires for 1920 


What kind of tires are th 


F the average motorist 

could spend an hour or 
two in avulcanizing shop— 
watch the tires coming in 
for repair with all their 
weaknesses showing — talk 
to the shop manager away 
from the cheers of the tire 
salesmen— 


He would see what comes 
of thinking too much in 
terms of “concessions” and 
“allowances.” 


kK KC 


Concessions and allow- 
ances are what the irre- 
sponsible tire dealer lives on. 


He finds it easier to con- 
vince a man that he will 
make good on a tire if it 
goes bad than to convince 
him that it won’t go bad. 


What practical motorists 


United S 


United states 


Fifty-three 
Factories 


Here is acar that has run too close 
to the curb. Rubbing up against curbs 
will grind the rubber off the side of a 
tire, finally exposing the fabric to the 
action of sand and water. 

A great many tires would last 

longer if their owners were Only a lit- 














tle more careful not to scrape against 
curbs in stopping and starting. % 
. J) 


are looking for today is 
good tires — not tires that 
may have to be made good. 


And they are going more 
and more to the dealer 


whose business is based on: 


quality instead of chance. 


a. a 


The United States Rub- 
ber Company stands back 
of that kind of a dealer with 
all the tremendous resources 
at its command. 


It has stakedalargerinvest- 
ment on quality than any 
other rubber organization. 
Its first thought has always 
been of the tire user — put- 


The oldest and largest 
Rubber Organization in the World 


ting his problem before the 
problem of markets. 


- Every important advance 
in tire manufacture has 
come from the United. 
States Rubber Company— 
the first straight-side auto- 
mobile tire, the first pneu- 
matic truck tire, the grainless 
rubber solid truck tire, for 
instance. 


The U. S. guarantee is 
for the life of the tire, and 
not for a limited mileage. 


kK Ke 


Nearly every man pays 
for U.S. Tire quality, but 
he doesn’t always get it. 


If he did the country 
wouldn’t need forty million 
tires this year 


tates fires 
Rubber Company 


Two hundred and 
thirty-five Branches 
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Banking Service for 


Today and lomorrow 


Your banking needs of to- The Bankers Trust Com- 
morrow may not be those of pany is such an institution. 
today. Therefore, would it Our customers receive the 
not be wise to anticipate fyJ]_ benefit of our world- 


growth by connecting your = Wide banking facilities 
business with an institution ; 


which is both strong and ample resources as well as 
experienced enough not | advice and information 
a to meet your present based upon the experience 


needs but also to handle of a responsible organiza- 
your future business? tion. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


Downtown Office: Paris Office: 
16 Wall Street” 16 Place Vendome oe Lyoy? =; - 








For Hale 








Acts as 


tt, | Girard Trust Company ||*5,0%.i"esicas wuweys 


dersi ° 
Administrater, PHILADELPHIA chee Blcttiet Coast off the Wanted Snares On 
uardian, 


the District of Delaware, will sell at public 
Receiver, Chartered 1836 sale at the Federal Building in the City of 
Registrar and C APIT AL Wilmington, laware, on Monday, Novem- 
and ber 8, 1920, at 11 o'clock A. M., all of the 
Transfer Agent SURP LUS, $10,000,000 181,860 shares of the Common Capital Stock 
omens Member of Federal Re ae of The American Railways Company, pledged 
Interest allewed ie cro scotia nore Cyenee - med the sqonenate meinen of National 
° . roperties ompany. urther particulars 

on deposits. E. B. Morris, President _ cout Ge adn Eaten des cee 
FRANCIS deH. JANVIER, Special Master, 

, 310 Ford Building, Wilmington, Dela. 
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$365,000 


City of Flint, Mich. 


5% General Obligation Bonds 


Dated March 15th and April Ist, 1920. 


Due as shown below. 


Principal and semi-annual interest payable in New York City, 


Coupon Bonds of $1,000 denomination. 


EXEMPT FROM ALL FEDERAL INCOME TAXES 





LEGAL INVESTMENT FOR NEW YORK AND NEW ENGLAND . 





Assessed Valuation 
Total Bonded Debt (incl. these issues) 
Less Water Bonds 


Net Debt 


Flint 


SAVINGS BANKS AND TRUSTEES 





FINANCIAL STATEMENT 
$140,663,880 
$5,715,950 
1,654,050 
4,061,900 


Population, 1920 U. S. Census, 91,599 
is the third largest city in Michigan. 


Its population increased 137% in the last 10 years. 


Legal opinion of Messrs. Wood & Oakley, Chicago. 
Maturing March 15th and April 1st, 


1931 to 1950 


Price 99 and Interest 
Yielding 


5.125% to 5.05% 


(These bonds are ready for immediate delivery.) 


Complete descriptive Circular upon request. 


R. M. GRANT & CO. 


31 Nassau Street, New York 


To Holders of 


Cities Service 
Company 


Convertible Gold Debentures 
Series C, Seven Per Cent 


Holders of the above Debentures may convert, 
on November 1, 1920, or on the first day of any 
month thereafter, ten per centum (10%) of the 


te principal amount of Series C Debentures | & 
1, 1920.| & 


owned by them respectively on October 
Conversion must be r —— by such owners 
prior to November 1, 192 or prior to the first day 
of any month thereafter, and upon delivery by 
them on or before November 1, 1920, or on or 
before the first day of any month thereafter, of Ge 
Debentures so desired to be converted 1 (prop ty 
endorsed, if registered) to Henry L. 

Company, Fiscal Agents, such Debentures will b 
converted into Cities Service Company, ore 
and Common Stocks on the basis set orth in said 
Debentures, certificates for which stocks will be 
issued and transmitted to such owners in the 
amounts respectively due. 


Henry L. Doherty & Company 
Piscal Agents; Cities Service Company 
60 Wall Street, New York | 
Dated, October 20, 1920. 








Ganted 


Energetic man with executive ability with 
country banking and broad legat and real 
estate experience in Chicago, wants opening 
in bank, law or real estate office, manu- 
facturing plant or large mercantile pucrgess. 
Illinois or Middle West preferred. Address 

- H., care of The Chronicle, 19 S. La Salle 
St. es Chicago. 


St. Louis 


. A Doesisn & Coneani 


INCORPORATED 


INVESTMENT SECURITIES 


Maintaining 81 Branch Offices in 70 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street 








CHICAGO 











Illinois Trust & Savings Bank 


La Salle at Jackson ~« - 


Capital and Surplus : : 


Chicago 


$15,000,000 


Has on hand at all times a variety of exe 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bends; 








Pays Interest on Time 
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Bush [ erminal Buildings Company 


(Incorporated Under the Laws of State of New York) 


Guaranteed and Cumulative 7% Preferred Stock 


Dividends Guaranteed by the Bush Terminal Company and 
payable quarterly January, April, July and October Ist. 


PAR VALUE $100 
Registrar: COLUMBIA TRUST COMPANY, New York 


GUARANTEE 


Dividends on this stock and principal, in case of liquidation of the Corporation, to the 
extent of 120% of its par value, are unconditionally guaranteed by endorsement on each 
certificate by the BUSH TERMINAL COMPANY, which owns the entire outstanding 
Common Stock of the Bush Terminal Buildings Company. 





For the reasons named below and those contained 
in our descriptive circular we recommend this stock 
as an opportunity to procure on most advantageous 
terms the Preferred Stock of one of the most 
necessary and substantial terminal, transporta- 
tion and industrial enterprises in this country. 


. The Bush Terminal Company has been in successful operation since 1902 and is the largest and 
one of the most successful Corporations of its class in the United States. 


The business of the Bush Terminal Company is widely diversified, is not dependent upon any one 
industry and the Company’s earnings are largely derived from fixed income. 


The properties of the Bush Terminal Company are in excellent physical condition and most advan- 
tageously located as to labor market, shipping, ete., on the most important harbor in the world. 


The Company enjoys a large and demonstrated earning capacity extending over a long period of 
years, with current earnings the largest in its history, and future earnings assured, for the reasons 
as outlined in our descriptive circular. 


The importance and strong strategic position of the properties are demonstrated by the fact that 
they were commandeered by the United States Government during the war as the principal base 
for overseas shipments. 


Dividends on Bush Terminal Buildings Company Guaranteed and Cumulative 7% Preferred Stock 
are a charge prior to dividends on $8,000,000 Bush Terminal Company stocks, which have been 
regularly paid for many years. 


Price $87.50 per share 
and accrued dividend to yield 8% 


Free of Normal Federal Income Tax 


Full descriptive circular upon request 


F. J. LISMAN & COMPANY 


Investment Securities 
Members New York Stock Exchange 


61 Broadway New York 
































BOND DEALERS 
Graham, Parsons & Co. sal male Deuas tietee toms sete 


° range and current quotations. Refer- 
435 Chestnut Street 30 Pine Street matinee a. Cheah: Wate Galante Gand wales 


Philadelphia : New York are still low compared to 1919 and 


We announce the removal pro-war levels. | 
of our New York Office to Copies may be obtained on request 


30 Pine Street CONSTABLE *& FLEMING 


71 Broadway NY Bowling G 
And the change of ng Green 6460 | 


our telephone numbers to 


John 5727-5728-5729-5730 JACOB BACKER 


Which connect by private telephone Est. 1916 


sites. os scst | UM Our Entadelphta Ujfies. FINANCIAL BROKER 




















Exchange Bank Bldg~ St. Paul, Minn, 
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$2,750,000 
Conemaugh Power Co 


First (Closed) Mortgage Ten-Year 8% Gold Bonds 


Dated October 1, 1920 Due October 1, 1930 





Interest payable April 1 and October 1 in New York 
Guaranteed principal and interest by Penn Public Service Corporation 


The Company agrees to pay interest without deduction for any Normal 
Federal income Tax to an amount not exceeding 2% per annum which it 
may lawfully pay at the source. 


Tax Free in Pennsylvania 


For further information regarding these bonds, attention is called to the letter of Mr, 
F. T. Hepburn, President of the Company, copies of which will be furnished on request 
and which is summarized as follows: 


The Conemaugh Power Company was formed for the purpose of providing addi- 
tional power generating capacity for the Penn Public Socties Corporation, which 
owns and operates an extensive electric light and power system, serving over fifty 
communities in western Pennsylvania. The territory served by the Penn Public 
Service Corporation has an aggregate population estimated to exceed 400,000. 


The Conemaugh Power Company First Mortgage 8% Bonds will be secured, in 
the opinion of counsel, by a direct first mortgage on the Company’s new power 
plant. It is estimated that the new station will cost about $4,500,000, of which over 

400,000 has been actually expended on construction to date and which will be 
represented by the Conemaugh Power Company Preferred Stock. 





The Penn Public Service Corporation will unconditionally guarantee both prin- 
cipal and interest of these bonds. Earnings of the Penn Public Service Corpora- 
tion available to support the guarantee of payment of the interest on the Cone- 
maugh Power Company First “Mortgage 8% Bonds are officially reported as over 
214 times the amount required. 





[It is expected that temporary bonds will be available for delivery on 
or about ay nber 11, 1920. Bonds are offered for delivery when, 
and if issued and rece iv ed by us, subject to the approval of counsel 


4 } 


gal details and subject to the approval, insofar as it may be re- 
1, of ii Public Service Commission of the Commonwealth of 
Pennslyvania. 


We recommend these bonds for investment 
Price 99 and Interest, Yielding About 8.15% 


Complete Circular on Request 


Harris,Forbes & Co . E. H. Rollins & Sons 


New York New York 
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SY 7 OLF, bo tiets 
Aautmann?¥ Go.\\ tStatistics and Recor 
MOORE, F. y > EVUMIUVIL ¢ bo. Fe seed, todenadh Sanaa .ecords* 


LE ON H INCORPORATED , h ah al nd se w prices of stocksand bonds, form a valu- 
ARD G& LYNCH | 0 A LaSalle Se Chicago, IU \| | Seswiriclereion fe Scotties, Wha tee 


NVESTOR’S POCKET MANUAL 


German, Austrian, Hungarian, Czecho- Furnished FREE by any Investment Banker or 
slovakian, Rumanian, an and Jugoslayv Gov't Broker 0 ~ “gape <7 R for 30c per copy, current 
Frick Bldg. 111 B’way Kitz Carlton onds an urrency. numb: 

Pittsburgh New York Philadelphia ' bthe: FINANCIAL PRESS, 116 Broad St., NewYorkCity= 


Members New York, Pittsburgh & Philadelphia Branch Office, 9156 Exchange Ave., 
Stock Exchanges So. Chicago, IIl 


SS. See ee 
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NEW ISSUE 


$1,500,000 
Keith Railway Equipment Company 


7% Equipment Trust Gold Certificates 
Issued under the “Philadelphia Plan” 


Dated October 1, 1920 Due serially as shown below 
Interest payable semi-annually April 1 and October 1 each year. Principal 
and interest payable at the Union Trust Company, Chicago, Illinois, 
Trustee, and Bankers Trust Co., New York City. 


Denominations—$500 and $1,000 amounts. 


Interest payable without deduction for Federal Normal Income Tax not in excess 
of 2 per cent. Redeemable at the option of the Company on thirty 
days’ notice on any interest date at 102% and interest. 


SECURITY :—These gold certificates are secured by 700 all-steel 8,000 and 10,000-gallon capacity tank ears 
acquired since 1917, nearly all of which were built by the Company within the past twelve months. The 
value of this equipment is conservatively estimated at $2,100,000, an equity in the value of the security of 
more than 40 per cent in excess of the total certificates issued, The Title to these cars remains with the 
Trustee clear and unincumbered for the benefit of the certificate holders until both principal and interest 
have been paid in full. Any damaged cars must be repaired and destroyed equipment replaced. Under 


the Master Car Builders Association rules, the railroads over which the equipment is transported assume 
all risk of shipment. ot 





BUSINESS OF THE COMPANY :—The Company manufactures, sells and leases standard all-steel tank car 
equipment to shippers of crude oil, gasoline, refined oil, molasses, cottonseed oil and various other liquid 
commodities. These cars are leased for periods covering seasonal shipments as well as long time contracts. 
The Company’s plant is located at Hammond, Indiana, on the Pennsylvania, Wabash, Baltimore & Ohio, 
Chicago Terminal and South Shore Electric Line, covering an area of forty acres of land. At this plant the 
Company is equipped to manufacture all classes of steel, wooden or composite freight cars of all kinds, as 
well as other,railroad supplies and other iron and steel fabricated products of light and heavy structural design. 


EARNINGS:—The earnings from car rentals alone, based upon the present average earnings per car, are 
$504,000.00 per annum. These earnings will enable the Company to pay all operating expenses, interest on 
$1,500,000.00 equipment notes of this issue, and leave sufficient to retire the notes as due, without taking 
into consideration any profit whatever from the Company’s plant. 


MANAGEMENT :—The Keith Railway Equipment Company has had a very successful and substantial growth 
since its incorporation in 1911. Its customers number among the most prominent concerns in this country 
engaged in various lines of industry, among which are such concerns as the Union Tank Line, Standard Oil 
Company,Sun Refining Company, American Sugar Refining Company, Sinclair Oil Company, etc., to all of 


whom the Keith Railway Equipment Company leases cars under contract as well as repairs cars owned by 
such companies. 


ASSETS :—After giving effect to the above financing, in addition to the value in the cars of about $2,100,000, 
the Company will have approximately $1,300,000 in plants, buildings, machinery, etc., and current assets, 
with no outstanding debts other than this issue, excepting current manufacturing accounts. 


MATURITIES AND PRICES 


$150,000 Due’Oct. 1, 1923, 97144__Yieldingabout8 % $200,000 Due Oct.1,1927,96 --Yielding about 744% 

$150,000 Due Oct.{1, 1924, 9634__Yielding about8 % $200,000 Due Oct. 1, 1928, 9554_- Yielding about 734% 

$150,000 Due Oct. 1,'1925,97 __Yielding about 734% $200,000 Due Oct. 1, 1929, 9634_- Yielding about 744% 

$150,000 Due Oct..1, 1926, 9614_- Yielding about 734% $300,000 Due Oct. 1, 1930, 9614-_- Yielding about 7%% 
(Accrued interest to be added) : 


Certificates are offered subject to prior sale, delivery when, as and if issued and delivered to us. 
All legal matters pertaining to this issue have been approved by Messrs. Chapman, Cutler & Parker of Chicago. 
We haveYon file in our offices a letter from the President of the Company describing the business in detail, and setting forth the above in- 
formation regarding this issue, copy of which letter we will gladly forward to anyone interested. 


A 
P. W. Chapman & Company 


53 William Street 112 South La Salle Street 
NEW YORK CHICAGO 
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eA nnouncement 


W. A. HARRIMAN & CO., INC. MORTON & CoO., INC. 


120 Broapway New York 25 Broap STREET New YorK 


Announce 


the merger of their businesses under the name of 


W. A. HARRIMAN & Co., INC. 


with offices at 


25 BROAD STREET NEW YORK 
(Telephone Broad 2710) 


In addition to conducting a general business for the underwriting 
and distributing of new issues of securities, the Company will 
undertake marine financing. 


DIRECTORS 


FREDERICK B. ADAMS R. H. M. Rosinson 
Chairman of the Board, Air Reduction Co. President, Merchant Shipbuilding Corp. 


EUGENE G. GRACE Percy A. ROCKEFELLER 


President, Bethlehem Steel Corporation J. D. SAWYER 


E. RoLtanp HARRIMAN * Vice-President 


W. AVERELL HARRIMAN HAROLD STANLEY 
President, American Ship & Commerce Vice-President, Guaranty Trust Oompany 
Corporation _ Of New York 
WILBUR F. Hour EuGENE W. STETSON 
Vice-President, Guaranty Trust Company 
of New York 
Eton Hoyt, 2npD JoserH R. Swan 


Pickands, Mather & Co., Cleveland Vice-President, Guaranty Trust Company 
of New York 


Secretary and Treasurer 


HENRY LOCKHART, JR. 


Vice-President, Goodrich, Lockhart JOSEPH KE. UIHLEIN 
Co., Ine. President, Second Ward Savings Bank, 


Milwaukee 
WILLIAM C. POTTER 


Guggenheim Bros. G. H. WALKER 


President 
SAMUEL F. PRYOR 


Chairman Managing Committee, Matcotm D. WHITMAN 
Remington Arms & Ammunition Co. Vice-President, Wm. Whitman Co.,; Ine. 


OFFICERS 
W. AVERELL HARRIMAN, CHM. OF BoarRpD G. H. WALKER, PRESIDENT 
J. D. Sawyer, VICE-PRESIDENT W. J. Sturais, View-PReSIDENT 
Wivsur F. Hout, Sec. anp TREAS. 
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$5,000,000 


City of Christiania, (Norway) 
Twenty-Five Year 8% Sinking Fund Gold Bonds 


Due October 1, 1945 





interest payable April 1 and October 1. 





Coupon Bonds in denominations of $1,000 and $500 each. Principal, premium and 
interest to be payable in New York City in United States gold coin of, or equal to, the present 
standard of weight and fineness, at the office of Kuhn, Loeb & Co. without deduction for any 
Norwegian Government or other Norwegian taxes, present or future. 


The City of Christiania is to pay to Kuhn, Loeb & Co., as a Sinking Fund, in 
quarterly installments, the sum of $220,000 per annum, commencing January 1, 1921, 
and up to and including October 1, 1930, and the sum of $215,000 per annum com- 
mencing January 1, 1931, and until the maturity of the Bonds. Prior to August 1, 
1925, the Sinking Fund is to be applied towards the purchase of Bonds in the open 
market, if obtainable, at not more than'110% and interest; any balance remaining 
unapplied on August 1, 1925, is to be applied to the redemption of Bonds by lot on 
October 1, 1925, at 110%. Commencing April 1, 1926, and semi-annually thereafter, 
Sinking Fund payments are to be applied to redeem Bonds by lot at 110% till Octo- 
ber 1, 1930, and at 10714% thereafter. The entire issue of bonds outstanding is to 
be redeemable, as a whole, on any interest date from October 1, 1925, to October 1, 
1930, inclusive, at 110%, and from April 1, 1931 to maturity at 10714%, and interest, 
on six months’ previous notice by advertisement. 


The following information has been received from Mr. J. Hoee, First Mayor of the City of 
Christiana. As it has been received by cable, it 1s subject to correction: 


“Christiania, which is the capital and the principal port of the Kingdom of Norway, has a 
population of about 260,000. Its financial standing has always ranked very high. Previous 


to the war it borrowed abroad at the rate of 4% to 444%. There has never been any default 
on a loan of the City. 


‘The City’s total debt, inclusive of the present issue, is Kr. 174,100,000 (Kr. 1—$0.268 at 
gold parity), of which Kr. 131,000,000 is funded debt. City-owned properties on June 30, 1920, 
were valued at about Kr. 275,000,000. City-owned assets are, therefore, in excess of the total 
debt, including the present loan. The-proceeds of the present loan will be used for productive 
purposes, such as electric works, housing facilities and harbor improvenents. 


‘The estimated income of the population of Christiania is Kr. 933,000,000 and its taxable 
income Kr. 756,000,000. 


“The budget for the fiscal year to end June 30, 1921, amounts to about Kr. 131,000,000 
and provides for Kr. 6,000,000 to be applied towards. redemption of the unprovided balance of 
the two previous budgets. During and since the world war, Christiania had to make consider- 
able expenditures for relief and other purposes connected with the world crisis and it affords 
proof of the conservative management of the City’s finances that during these six years its 
income from revenue fully covered the expenditures, but for the relatively small aggregate 
sum of Kr. 9,900,000.” 





The undersigned will receive subscriptions for the above Bonds, subject to allotment, 
at 99 and accrued interest, payable in New York against delivery of 
temporary receipts, deliverable if, when and as issued. 





The temporary receipts will be exchangeable for the definitive bonds as and when received 
by us. 


The right is reserved to close the subscription at any time without notice, to reject any 
application, to award a smaller amount than applied for and to make allotments in our 


uncontrolled discretion. 
KUHN, LOEB & CO. 


New York, October 15, 1920. 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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$6,000,000 


CITY OF ZURICH 


SWITZERLAND 
8% Twenty-five Year Sinking Fund Gold Bonds 


Dated October 15, 1920 


Due October 15, 1945 


Principal, premium and interest payable in U.S. gold coin at the offices of the Fiscal Agents, 
Haligarten & Co. and Blair & Co., Inc., in New York City, free of any Swiss Governmental 
er Municipal taxes, present or future. Interest payable April 15 and October 15. 


on Bonds in denominations of $500 and $1,000, may be registered as to principal. 


During the first five years of the life 
of the loan the bonds are not callable, 
but the City has agreed to purchase, 
through the Fiscal Agents of the 
Loan, beginning with April 15, 1921, 
and up to and including October 15, 
1925, bonds of this issue at prices not 
exceeding 107 and interest, if purchas- 
able in the market at such price, in 
semi-annual amounts equal to 2% of 
the maximum principal amount of 
bonds at any time outstanding. 
Beginning with April 15, 1926, the 
City agrees to pay semi-annually to 
the Fiscal Agents of the Loan, as a 
Sinking Fund to be used for the 
redemption by lot of the bonds on two 
weeks’ published notice at 107% and 
interest, on said date and subsequent 


Valuation of property subject to taxation, 1919-1920 
City-owned real estate and income producing property ... 
Total funded debt of City, including this issue 


Income, all sources, 1919 


interest dates a sum equal to at least 
2% of the maximum principal amount 
of bonds at any time outstanding 
taken at 107% of their face value. 
The City reserves the right to in- 
crease the amount of any such Sink- 
ing Fund payment after October 15, 
1925. All bonds so purchased or 
redeemed are to be cancelled. 


Zurich is the largest city in Switzer- 
land, having an estimated population 
of over 210,000. In addition to being 
the banking centre of that country, it 
is its chief industrial and commercial 
city. In ordinary times it has had 
no difficulty in borrowing in the 
home market at prices yielding 
approximately from 314% to 4%4% | 
interest. 


$522,000,000 
54,000,000 
40,450,000 
8,C00,000 


Income from investments and profits of productive enter- 
| 2,100,000 


(Last item in 1919 was $180,000 in excess of interest on funded debt; this excess in 1920 should be $525,000) 





It is expected that application will be made in due course to list this issue on the New York 
Stock Exchange. The above financial statistics are expressed approximately 
in dollars, being computed at the normal rate of exchange. 





We are receiving subscriptions, subject to allotment, for the above bonds 
at 9914% and accrued interest. 





Bonds offered when, as and if issued and received by us and subject to approval by coun- 
sel. Interim receipts or temporary bonds will be deliverable pending the 
preparation of definitive bonds. 


Circular on request 


BLAIR & CO.,, Inc 
New York Chicago 


HALLGARTEN & CO. 
New York Chicago 


HALSEY, STUART & CO.,, Inc. 
Chicago New York 


The statements presented above are obtained, partly by cable, from official or other sources which we 
believe to be reliable but are not guaranteed by us. 





All the above Bonds having been sold, this advertisement appears as a matter of record only. 


October 19, 1920. 
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$6,000,000 


Philippine Government 5/2% 


Manila Port Works and Improvement Bonds 


#7 Dated]September 1, 1920 Due September 1, 1950 


Principal and interest payable in gold coin of the United States at the Treasury of the United States 


In registered form of $1,000 and $10,000. Interest payable quarterly on March 1, 
June 1, September 1 and December 1. Redeemable after September 1, 1930, at par. 


The Attorney-General of the United States has given an opinion to the Secretary 
of War that these Bonds, when issued, will be a valid obliga- 
tion of the Philippine Government. 


Free of all income taxes and acceptable at par as security for United 
States Government deposits and deposits of Postal Savings Funds 





In the official circular dated October 8, 1920, Major-General Frank McIntyre, Chief of the 
Bureau of Insular Affairs of the War Department, states in part as follows: 


“The Bonds are issued under authority contained in Act of Congress approved 
August 29, 1916, and an Act of the Philippine Legislature approved March 23, 1920. 


“The Bonds will be issued in registered form of the denominations of $1,000 and 
$10,000. They will be dated September 1, 1920, will be redeemable after September 1, 
1930, and will be payable September 1, 1950, with interest at the rate of 514% per an- 
num, payable quarterly on March 1, June 1, September 1, and December 1 of each year. 


“Both principal and interest will be payable at the Treasury of the United States 
in gold coin of the United States. 


“Under the terms of the Act of Congress, approved February 6, 1905, ‘all bonds 
issued by the Government of the Philippine Islands, or by its authority, shall be 
exempt from taxation by the Government of the United States, or by the Government 
of the Philippine Islands or of any political or municipal subdivision thereof, or by 
any State, or by any county, municipality, or other municipal subdivision of any State 
or Territory of the United States, or by the District of Columbia.’ ” 





The undersigned offer the above bonds, subject to 
previous sale, at 10314% and Interest, to yield about 
5.05% until September Ist, 1930, and 514% thereafter 





Payment for Bonds purchased is to be made at the offices of either of the undersigned on 
or about October 29, 1920, against delivery of interim certificates deliverable if, when and as 
issued and received by us. The'right is reserved to reject any application in whole or in part. 


Kuhn, Loeb & Co. Wm. A. Read & Co. 


October 21, 1920. 


All the above bonds having been sold this advertisement appears as a matter of record only, 
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$3,000,000 
State of West Virginia 


Sinking Fund 314% Gold Bonds 


Dated January 1, 1919 Due January 1, 1939 


The State is required by an Act of the Legislature approved April 1, 1919 

to retire annually from January 1, 1919 to January 1, 1939 at least 

one-twentieth of the authorized issue of $13,500,000 ($675,000 per year) 

by redemption at 100 and interest or by purchase in the open market 
at not more than 100 and interest. 


Principal and semi-annual interest (January 1 and July 1) payable in gold at the fiscal agency 
of the State in the City of New York, or at the State Treasurer’s office in Charleston. 


Coupon bonds in denominations of $1 ,000, $500 and $100, and registered bonds interchangeable. 





The legality of the issue has been approved by John C. Thomson 
of New York City and Hon. Randolph Harrison of Virginia. 


The eligibility of the bonds for investment by Savings Banks and 
Trustees in New York State has been approved by 
John C. Thomson of New York City. 





Exempt from all taxation by the State of West Virginia or by any 
county, district or municipal corporation thereof, and free from all 
Federal Income Taxes. 





FINANCIAL STATEMENT 
(Officially Reported) 

Assessed Valuation for taxation, 1919 $1,489,834,833 
Total bonded debt 13,500,000 
Debt less than 1% of the assessed valuation 
Population, 1920 Census—1,463,610 


These Bonds are a direct obligation of the State of West Virginia 
and the payment of principal, sinking fund and interest is provided 
for by special tax levies on real and personal property in the State. 


We believe this bond to be an exceptional investment 
opportunity due to the strong sinking fund provisions 


Price 81% and interest, yielding better than 5.05% 


Brown Brothers & Co. 


New York 


The National City Company First National Bank 


New York New York. 


While no responsibility is assumed, information is 
taken from sources which we believe to be reliable. 


These bonds have all been sold. This advertisement appears for record only, 
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Correspondence Invited 





A. B. Leach & Co., Inc. 
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62 Cedar Street | New York 
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PUBLISHED. WEEKLY 
Terms of Subscription—Payable in Advance 


For One Year. 


Clearings at— 


Week ending October 16. 





1920. 


1919. 


Inc. or . 
Dec. | 


1918. 


1917. 





$ : $ 
694,553,546 639,012, 952 
67,258,382 66 ,495,&36 
126,330,689, 132,661.890 
123,743,728) 100,466,516 
36,500 441 33 995 330 
18,496,000 17,326,000 
16,232,600; 16,795,400 


Chicago 
Cincinnati 
Cleveland 


$ | $ 
600,258,913 576,416,990 
64,774,513 48,375,979 
98,106,997, 95,273,608 
78,578,820 57,660,500 
34,038,944 29,099,172 
17,351,009 15,009,132 
15,033,400 11,945,000 


European Subscription (including postage) 
European Subscription six months (including postage) 
Canadian Subscription (including postage) 
NOTICE—On account of the fluctuations in the rates of exchanze, remit- 
tances for European subscriptions and advertisements must be made in 


New York funds. 
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, Subscription includes following Supplements— 
BANK AND QuOTATION (monthly) | RatLway & INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly) | ELectTRIC RAILWAY (semi-annually) 
STATE AND City (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Transient matter per inch space (14 agate lines) for each insertion... $6 30 
Business Cards, twelve months (52 times) per inch 
six months (26 times) per inch 
OCOxnIcaGco Orrice—19 South La Salle Street, Telephone State 5594. 
LONDON OrFrice—Edwards & Smith, l Drapers’ Gardens, C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 








Published every Saturday morning by WILLIAM B. DANA COMPANY, Presi- 
dent, Jacob Seibert Jr.; Vice-President, Arnold G. Dana; Business Manager, William 
D. Riggs; Secretary, Herbert D. Seibert. Addresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 


The follcowing table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $9,097,125,200, against $8,581,970,337 last week and $9,467,6)1,033 the 








Grand Rapids... 


Evansville 
Springfield, Tl... 
Fort Wayne 
Youngstown . 
Lexington 


Quincy 
Bloomington ..-.- 
Springfield, O_.- 
Decatur 


Jacksonville, Ill_- 
DE os ccoeke 


1F ,01€ ,032| 


4,800,000) 
7,507,824 
4,750,000 
5,138,283 
2.700.000 
2,070,446 


415, 542 


15,847,297 
4,913,310 
7,258,€51 
4,500,000 
6,456,208 


2,507,117 


1,807,512 


535. 801 


ute 


11,007,223 
4,385,208 
5,936,644 
4,431,134 


5,389,997, 
2,337,270 


1,665,059 
3,870,112 


840,000 
4,536,000 


2,012,146 
2,200,000 
1,488,€35 
1,527,576 


1,399,772. 


1,164,255 
1,078,106 


100, 
857,412 





12,679,454 


3,500,000 
4,974,309 
3,435,766 
3,316,724 
1,820,902 
1,467,775 
3,747 077 

700,000 
4,848,000 


537 ,264 


889,946,777 
117,274,585 


Total Mid. West (183,240,133 1,087,675,477 
161,590,000] 165,811,348 


969,090,418 
140,688 , 566; 


corresponding week last year. 





Clearings—Returns by Telegraph, San Francisco --- 


Week ending October 23. 


1920. 


1919. 





New York 


Pittsburgh 


Detroit 


$4,043,401,680 
571,522,708 
445,248,390 
333,226,458 
186,863,444 
144,186,864 
149,100,000 
175,215,285 
*95 ,000 ,000 


$4,452.712,064 
568,955,057 
413,011,230 
341,640,224 
219,807,693 
159,310,E56 
142,213,824 
139,07€ ,126 


83,633,865 
71,747,579 


85,000 ,000 
75,976,901 
78,527 ,320 





Eleven cities, 5 days $6 ,299,146,273 | $6,666,230,995 


Los Angeles... -- 
Seattle 
Portland 


Salt Lake City. _- 
Tacoma 

Oakland 
Sacramento 

San Diego 
Stockton ...-.-.. - 
Fresno 

BAR J080..<cccce 
Pasadena 


Long Beach 


80,994,000 
40,765,073 
45,959,329 


15,001,440 


16,500,000 


3,196,44) 
2,093,510 

£80,000 
3,867,570 


54,266 ,000 
44,323,307 
42,356,191 
13,900,000 
19,616,558 
4,769,622 
10,015,679 
6,£01,012 
2,700,000 
2,656,855 
6,785,210 
3,578,172 
1,665,999 
2,048,741 
1,069,191 
2,104,401 


39,280,000, 
53,985,629, 
41,880, 395, 
11,283 965 
16,368,722 


2.090.268 


34,029,000 
31,649,088 
26,260,672 
9,000 ,000 
7,000 ,000 
4,581,491 
6,270,559 
4,283,924 


3,488 ,656 


1,509,996 
1,018,582 


1,366,612 
605,000 
1,171,728 


000 
817,855 


er | DOK © 


+ | 


1 292,478,946 1 ,236,771,842 


$7 ,903 ,002 ,837 
1,564,608 ,196 


Other cities, 5 days.....-..---------- Not included|in total 


384,158,286] +7.6 
247,978,843) —12.5 


58,934,753] +80.3 
65,691,610] —30.0 


__ 1,096.049 
413,118,297 


Santa Barbara-.-. 
Total Pacific. 








334,929,419 


214,648,075 
65,321,454 
66 ,928 ,805 


264,398,130 


18€ 675,757 
42,552,868 
48,610,772 


Total all cities, 
All cities, 1 day 


$7 591,625,219 
1,505,499,981 


eS 


w 
mio | nin | MHDS DNS DI 


| 
w 
Qo 


216,953,533 
106,249,989 
4¢ ,000 ,000 


Kansas City...-- 
Minneapolis 














Total all cities for week $9.097,125,200 ' $9,467,611.033 —-3.9 





* Partly estimated. 


The full details of the week covered by the above will be givcn next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 


at noon on Saturday, 


all cases estimated, as we go to press Friday night. 


and hence in the above the last day of the week has to be in 


Detailed figures for the week ending Oct. 16 show: 





Week ending October 16. 





Clearings at— 
Inc. or 
Dec. 





1920. i919. | 
| $ | $ % 3 & 

4.506 264 539/4 827,690,922) onl, 6 4,072 ,285,35 74 | 4,096 ,088,120 

Philadelphia ....| 471,757.711| 456,£80,551 ut 1 3} 476 096 870| 401 248 397 

Pittsburgh 174 345,28) 15€,884,638 153,909,872; 86,476,186 

Baltimcre 100,400,252 93,122,296 88,446,060) 51,725,179 

41,434,777' 40,174,357 23.344,578, 21,861,211 

5,200,000) 5,798,518 6,145, yr 7 097 844 


1917. 





| 1918. 
| 


St. 


St. Joseph 


Sioux City 
Wichita 
Lincoln 


Cedar Rapids... 
Fargo 

Colorado Springs 
Pueblo . 


Aberdeen 

Helena 

Waterloo 
ST TF 


14,322,018 


49,187,243 
24,910,562 
13,660,278 
13,227,368 
11.427 ,403 

9,000,000 


4,953,597 
3.160,634 
2 55 ,682 
3,665,921 
1.2€7,475 
1,142,943 

800 ,000 

736,927 
2,359,215 
2,192,809 
1.889.811 
1,403 ,606| 


22,364,170 
27 233,100 
9,274,120 
17,226,940 
12.419,308 
11,815,445 
14,351,802 
6,758,197 
4,399,873 
2,639,985 
4,534,254 
1,127,989 
837,968 
820.131 
926,691 
1,963,982 
2,426,426 
2,230,978 
1,565,731 








+139.9 
—8.5 
+ 47.3 
—23.2 











—s0 
—23.8 
—o.2| 
—26.7 
—28.2 
—3.0 
—19 2 
+123 
+36.4 
—3.0 
—25 
+202 
—20 5 
—9 6 
+24 


20,358,180 
18,748,951 
20,727,064 
16,484,171 
9,575,774 
9,948,530 


2,073,242, 


2,535,749 
1,664,640. 
1,599 376, 











1 ‘881, 546 


17 467,540; 17,101,997 13.959.149| 11,800,000 


Total oth. West} 531,268,114; 517,519,296 478,446,942) 394,539,863 


11,572,100) 
§,430,182, 
4,632,949) 
3.500 ,000 
4,000, ‘000! 
2,412, 777 | 
5,300,000 
4,765,674 
1,490,691. 

23,021,607 
é 667.242) 
1,237,600) 
1,581,546) 
1,162,335) 
2,928,063) 

506,761) 


Wilmington 
Wilkes-Barre 
Wheeling 


Greensburg | 
Binghamton. ...- | 


10,728,134 


4,489,800 
4,334,046 


3,296 456, 


5,284,383 
4,056,018 
6,614,075 
3,516,984 
1,511,298 
2,283 ,083 


3,026,943 
402 ,243 


4,516,540 Not included 
2. 250,242' Not ineluded 





341,710,651) 
14,593,200) 
9,075,222| 
5,206,241) 
5,321,069) 


1,924, '203| 


'5,374,089,474 5,651,794,365 


404,160,999 
15,859,100 
10,275,537 


6,720,793 


5,073,245, 


3,000 ,000 


5,726,405 
2,663 449) 


1,961,843 





in sovall 
in total 


9.788 ,033) 
4,047,011) 
4,800,000 
3,309,277 
3,889,844 
1,855,787 
4,411,880 
2,883,988 
1,209,003 
2,175,265 
1,050,000 

691,400 
2,084,820 
1,180,253 
3,012,297 

428,530 





8,694,377 
3,327,841 
5,407 425 
3,294,620 
3,678,210 
2,375,883 
4,406,270 
2,935,527 
1,449,828 
2 ,060 ,487 
1,061,140 
2,100 
1,962,482 
875,520 
2,853,975 
642,021 





8,407,232) 
6,257,380) 


—4.9 4,881,004,459 4,722,224 643 


392,446, 918 
16,743,600) 


312,255,935 


15,809,100 


St. Louls...-«cc- 
New Orleans... 
Louisville 


Augusta 
Birmingham .... 
Little Rock 
Jacksonville... 
Chattanooga ..--. 
Charleston 


169,989 ,299 


61,856,142 
31,432,562 
32,399,916 
10,523,580 
61,727,098 
6E 32,192 
22,134,002 
10,050,762 
17,899 246 
24,303,189 
8,729,353 
3,906,583 
20,118,687 
12,071,408 
9.700 ,000 
8,035,842 
5,000,000 
3,566,975 
2,412,454 
34,444,973 
§,300,000 
1,700,000 
388,885 
749,975 
13,496,105 
5,170,582 
40,922,660 


183,319,222 
68,358,442 


16,184,541 


31,932,330 


10,9£0,800 


81,230,156 
96,129,492 
34,327,868 


15,226,568 
19,843,706 
19,110,816 
12,102,685 
8,655,573 
19,233,913 
14,387,780 
9,523,629 
7,271,021 
6,600 ,000 
3,550,941 
2,279,255 
19,304,922 
5,500,000 
1,865,766 
678 ,665 
955,937 
13,642,522 
4,964,804 


167,231, ti 
58,419,028) 
23,515,712 
18,001,868 

7,952,431) 
£5,159,801| 
75,694,192) 
21,869,706. 
10,711,553, 
15,034,592 
18,853,465, 

8,643,248 

5,007,993, 
17,410,037) 

7,849,532, 

7,171,569) 

6,196,767, 

5,500,000. 

2,549, 098' 

£39,477) 
12'409" 736 | 
3,096,155) 
2,755,578) 


pl ah Cet a ae ger ad tet of tt oe 


Li ptee tte 


BS Go 29 00 oS . 
D~IO RD wm Dor 302 Ce 


to 
— 
--) 


159,281,061 
6.797.772 
21,337,870 
19,000,000 
7,100,000 
37,358,956 
53,123,771 
18,289,328 
14,688 443 
17,741,139 
14,711,599 
6,223 ,253 
6,854,360 
3,895,090 
7,100,000 
4,724,137 
5,482,328 
5,2€4,178 
2,704,316 
1,452,441 
11,945,466 


46,823 364 








,000, 
4,270,562 
604,694,246 514,129,483 
317-712. 596,561 7.147.679.923 
+1.13,640.311,203 3.051,591.863 


1,425,093} 1,500,000 5.0) 589, "580,35: 4°€00,000| 4.498 552 
$90,000) ety hs 0 658, 304! 931 033 ‘Total Southern| 688 .992,.471| 758,153.77) 
Total all 8.581.970.2337 8.857 957.681) 


2.933.268) Not included in total! 
501,261,848 Outside N.Y... 4,075.705.798 4,030,266 .319: 
































Total New Eng. 458,655,986 —14.7' 444,431 077. 362 441 027 
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THE FINANCIAL SITUATION. 

Certain statements made by former Secretary of 
the Treasury William G. McAdoo, in a political 
speech two weeks ago, with reference to the opera- 
tion of the railroads under private control should 
not be allowed to pass unchallenged. To the policy 
inagurated by Mr. McAdoo as Director-General of 
Railroads when the roads passed under Government 
control, more than to anything else, is to be ascribed 
the distressing situation in which the railroads 
found themselves when they were handed back to 
their owners on the first of last March, and Mr. Mc- 
Adoo should not now be permitted to shift the blame 
on to others. Mr. McAdoo made repeated advances 
in wages—many for which no justification whatever 
could be found—and further advances were made un- 
der the regime of his successor. The result was, 
not only that the annual payroll of the railroads 
was increased by 1,000 million dollars, but that un- 
der Government operation and control discipline 
grew so lax that efficiency of operations was im- 
paired in a marked degree and would have been im- 
paired still further if the roads had remained longer 
under Government management. 

Mr. McAdoo now compares the losses under Gov- 
ernment control and those under private control, 
and since the latter were larger uses that as an ar- 
gument to show the superiority of Government con- 
trol over private control. Here is what he says on 
that point: 

“Let us contrast private operation of the railroads 
for the past six months with Government operation: 

(a) “The Government ran the railroads and ran 
them efficiently for the war year 1918, when expendi- 
tures had to be subordinated to war demands, at a 
loss of $236,184,940. 

(b) “The Government ran the railroads and ran 
them efficiently for the readjustment year 1919, 
when there was a great decline in traffic and a disas- 
trous coal strike, at a loss of $464,114,621. 

(c) “Private operators have flooded the country 
with the statement that Government operation was 
inefficient and wasteful—that the railroads could 
be operated by them far more efficiently and eco- 
nomically, and yet, under private control for a pe- 
riod of six months, the railroads show a loss (to be 
paid out of the Federal Treasury) of $634,652,358. 
At this rate the loss of twelve months would be $1,- 
269,304,716.” 

This is very specious reasoning, but may deceive 
those not familiar with the facts. Mr. McAdoo, in 
the above, fails to note a number of very important 
facts bearing upon the results and which, when 
taken into consideration, completely alter the in- 
ferences and deductions that may correctly be 
drawn from them. In the first place, he omits to 
mention that under Government operation the defi- 
cit in meeting the rental guaranteed to the rail- 
roads steadily increased. This is shown in a meas- 
ure by Mr. McAdoo’s own figures, as contained in 
the above extract. Note that, while Mr. McAdoo 
gives the loss for the calendar year 1918 at $236,- 
184,940, he places the loss for the calendar year 
1919 at nearly double that sum, or $464,114,621. 
Such figures speak for themselves, and yet they do 
not tell the whole story. Not alone was the loss to 
the Government for 1919 nearly double that for 
1918, but the ratio of loss kept steadily rising, and 
the latter part of 1919 was proportionately very 
much greater than in the earlier portion of the year. 
In this situation it was an actual certainty that the 





loss in 1920 must run very much heavier than that 
which accrued in 1919, and there is every reason 
for believing that had the roads remained under the 
direction of the Government the loss would have 
run fully as large as it is now shown to have been 
under the management by the owners with a strong 
probability that it would have been even heavier. 
Why was the Government rental continued for a 
period of six months after the turning back of the 
properties to private control. The answer is, for no 
other reason than that it was known that precisely 
such a heavy loss would occur, and that unless the 
roads could be protected by a Government guaran- 
tee until the time when rates could be advanced so 
as to overcome the loss, they would have to face 
bankruptcy. 

But Mr. McAdoo fails to mention a number of 
other factors that have operated to swell the 1920 
loss. The Railroad Labor Board made wage awards 
in July, which, according to the Board’s own cal- 
culations, have added $600,000,000 a year to the an- 
nual payroll of the roads and a much larger figure 
according to the estimates of others. It made this 
wage award, moreover, retroactive to May 1, so 
that it counted for four of the six months of the 
continuation of the Government rental. As the 
increase in wages is $50,000,000 a month, and the 
award counted during four months, this one factor, 
therefore, served to swell the 1920 loss by $200,000,- 
000. Furthermore, Mr. McAdoo makes no mention 
of the switchmen’s strike, which greatly increased ° 
the cost of operations, nor does he say anything 
about the long-continued “outlaw” strike, which 
even in greater degree added to the cost of opera- 
tions. Finally, Mr. McAdoo does not at all allude 
to the circumstance that under Government control 
the roads were kept in very poor repair, making 
necessary unusually heavy outlays for maintenance 
after the roads passed back to their owners. When 
all these circumstances are taken into account, it 
readily becomes apparent that no such significance 
attaches to the augmented loss of 1920 as Mr. Mc- 
Adoo would have it appear—nay, more, the record 
under private management is seen to have been ex- 
ceptionally, good, better, indeed, than would have 
been believed possible. 





That old slave Aesop was under bondage in body 
but not in mind, and his shrewd mind left nuggets 
of practical wisdom which might be useful to men 
now if they were only understood and taken home. 
When the wheel of the loaded wagon sank in the 
muddy rut and the wagoner screamed to Hercules 
to come down and pull it out, that god looked down 
from a cloud and told the shiftless fellow to put 
his own shoulder under the wheel. It is seldom 
that representatives of a paternalizing and demoral- 
izing government make that kind of response; they 
commonly hearken to the cry and pretend to set 
about rendering the aid sought. 

So (without commenting otherwise on the needs 
and the claims of agriculturists) we may commend 
Secretary Houston of the Treasury for offering an 
instance of exception to this custom. To the 
American Bankers’ Association on Wednesday he 
correctly said that “scarcely had a reduction in the 
cost of living manifested itself when every producer 
manifested resistance.” The reason is the universal 
one: “Every producer is willing for the product 
of every other producer to decline, but protests the 
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decline in his own.” Certainly; the desire is not 
merely for George to “do it,” but for George to 
“bear it.” The sacrifices as well as the labors of 
the unusual time are for others, if the wishes of 
human nature can have their way. 

Some farmers, proceeded Mr. Houston, think they 
“are in the way of being hit first, if not exclusively.” 
That any who have this impression are mistaken is 
not open to doubt, as all good observers perceive. 
But, adds the Secretary, “the first impulse of many 
who are searching for the way out is to turn to the 
Government, and especially to the Treasury, as the 
sole instrumentality for full economic salvation; it 
is the same disposition which causes resort to the 
Government for all sorts of appropriations, many 
even of a purely local character.” This is well said, 
and is timely; yet it is all within the long-indulged 
disposition and practice of seeking funds from the 
common rake-up of taxation for pouring out to 
“fructify” some particular spot; but government 
itself, composed of many politicians for each prac- 
tical man of business, has catered to this paternal- 
ism as the readiest means of “fooling the people.” 

“If there is a fault, and I think there is,” said 
Mr. Houston, “the blame rests largely with the 
public, which remains quiescent while interested 
groups are clamorous; when the public realizes this 
fact there will be a remedy, and not till then.” 

The remedy is neither easy nor swift, yet quies- 
cence in a “public” which includes the clamorous 
groups is really an ancient trouble, not even now 
either reprobated or recognized as it deserves. 





Building operations in the United States con- 
tinue to show contraction as compared with pre- 
ceding months of the current year as well as with 
the corresponding period a year ago. The latest 
total, in fact—that for September 1920—is the 
smallest since April, 1919. This is an anomalous 
situation, as under ordinary circumstances it would 
indicate that no urgency existed for structures, 
either for dwelling purposes or for the housing of 
business, but that such is not the case now, nor 
has been for some time past, is very well known. 
From every direction there have been complaints 
of a lack of dwelling accommodations and conse- 
quently a demand for housing that has counted cost 
simply a secondary consideration, and yet it has 
not acted as a spur to building contractors. It is 
true that, on the face of the returns, building pro- 
jects for a number of months covered estimated 
outlays of record totals, but in great measure, if not 
wholly, the expansion was due to augmented cost of 
labor and material, and not to any mentionablie in- 
crease in the number of structures projected. Dur- 
ing the war period building operations fell decidedly 
below the level necessary to be maintained to take 
care of increasing population, and when conditions 
became such that the resources of the country in 
materials and labor could be utilized without inter- 
fering with Governmental functions, builders were 
faced with scarcity and high prices of the former, 
and the exacting and progressive demands of the 
latter. In other words, it became a hard problem 
to figure on contracts at all, and the situation was 
further complicated by ‘difficulties in obtaining the 
necessary financial aid to carry on operations. 
Hence the current situation which locally at least 
has resulted in much trouble over rents, and conse- 
quent relief legislation. 





Indicating the extent of the lessening in activity 
in building this year than last we note that at 113 
out of the 163 cities from which we have returns 
the projects launched call for a decreased outlay. 
All sections of the country except the Pacific Coast 
are well represented in the list and aside from the 
gains there shown only 11 cities, Washington and 
Indianapolis among them, exhibit noteworthy in- 
creases. Altogether the 163 cities furnish for Sep- 
tember 1920 a total of contemplated expenditures 


| of only $96,313,279, this comparing with $141,067,- 


118 in 1919, but with 3614 millions in 1918. In 
Greater New York, while Manhattan, the Bronx, 
and Richmond boroughs exhibit gains over Sep- 
tember 1919, these are much more than overcome 
by losses in Brooklyn and Queens, making the ag- 
gregate for the five boroughs $16,504,646, against 
$19,073,039 a year ago. Outside of New York the 
outlay arranged for under the month’s contracts 
totals $79,808,633, against $121,994,079 last year 
ahd 3214 millions in 1918. 

For the period since January 1 the aggregate is 
considerably larger than a year ago—constituting 
the high record of intended expenditure for the 
period covered—but, as we intimated a month ago, 
it is an open question whether, due allowance being 
made for current inflated costs for labor and ma- 
terials, quantitative construction has been greater 
than in some earlier years—1916, for example, 
The outlay arranged for reaches $1,171,502,456, 
against $875,181,895 in 1919 and about 800 millions 
in 1916. Greater New York’s figures are 240 mill- 
ions, 170 millions and 188 millions respectively in 
the three years, and for the outside cities collec- 
tively the aggregates are 931 1-3 millions, 705 mill- 
ions and 612 millions. Needless to say all the va- 
rious groups into which our returns are segregated 
make a better showing of contemplated expendi- 
tures for the elapsed portion of 1920 than for 1919, 
with the Pacific Coast total standing out most con- 
spicuously in that regard. 

Reports from the Dominion of Canada indicate a 
slackening in building operations in September and 
that the volume of work put under contract, as rep- 
resented by the contemplated outlay, was but little 
greater than a year ago. For the nine months, 
however, the expenditure arranged for runs well 
ahead of last year, but falls below 1914 by a mod- 
erate amount and shows a greater drop from the 
1913 aggregate. 





The fourth bienniai Southern Textile Exposition, 
embracing in its exhibits virtually everything that 
has to do with the operating of a cotton mill, and 
participated in by representatives of the textile 
industry from all over the United States, opened at 
Greenville, S. C., on Monday to continue throughout 


the week. Indicating the scope of the exposition, 
the exhibits of cotton mill machinery and accessories 
covered the product of upwards of 200 manufactur- 
ing concerns and is reported to represent a value of 
some $2,000,000. 

Aside from the exhibits, which could not fail to 
greatly interest, the main development at the ex- 
position was the strong defense of the policy of the 
Federal Reserve banks offered by Mr. George J. 
Seay, Governor of the Federal Reserve Bank of 
Richmond. The Reserve banks have been criticized 
by various agricultural organizations, interested in 
holding up the price of commodities, of unnecessar- 
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ily curtailing loans. Mr. Seay’s address, which in 
his absence was read by Mr. Charles A. Peple, Dep- 
uty-Governor of the Richmond Federal Reserve 
Bank, showed that instead of curtailment of the 
amount of bank credit outstanding, there had been 
continuous expansion of commercial loans and of 
agricultural loans as well. No section of the coun- 
try, he maintained, has been treated as liberally as 
the South, and whatever cause for complaint she 
may have on other grounds, she cannot complain of 
curtailment of credit. 





The German cotton manufacturing industry has 
experienced a marked revival in the last few 
months, according to recent mail advices, and at 
the present time a number of the largest mills in 
the country are running their machinery practically 
in full for the first time since the early days of 
the war. The revival of activity set in about the 
middle of July, manufacturers of shirtings being the 
first to experience it, and gradually spread to vir- 
tually all branches of the industry, but thus far 
spinmers have derived the greatest benefit there- 
frodm. The smaller concerns, it is stated, have found 
it most difficult to finance their purchases of the 
raw material, but all of them are more largely under 
engagement than for a long time past. Most if not 
all of the business recently placed, however, is re- 
ported to have been for nearby deliveries; in other 
words, corporations in late September were well 
engaged up to November, but had very few orders 
booked for later delivery. 

As regards the operations of the German cotton 
mills during the past year, they are stated to have 
been very profitable despite financial, coal and labor 
difficulties. A number of the larger concerns, more- 
over, are said to have recently increased their capi- 
tal, and the movement has become quite general. 
Profits during the most recent year very largely ex- 
ceeded those of the preceding twelve months—from 
over two to nearly five-fold in some instances—and 
this is reflected to a greater or lesser extent in the 
recent dividend declarations. The Kottern Spinning 
& Weaving Co., for instance, distributed 21% 
against 6% a year earlier; Mittweida Cotton Spin- 
ning Co., 35% against 22%; Wagner & Moras, Zit- 
tau 15% against 10%; Saxony Sewing Cotton Co., 
Witzschdorf, 34% against 14%; Weissthaler Cot- 
ton Spinning & Manufacturing Co., 35% against 
10%, and Plauen Lace Curtain Co., 30% against 
25%. 


The outstanding development in Europe, of 
course, has been the strike of the British miners. 
It could not be said that it was unexpected. On the 
other hand, up to the last moment, even after the 
overwhelming second ballot, by which the men re- 
jected the offers of the mine-owners and the Gov- 
ernment, there still was hope in London, according 
to the advices from that centre, that a way might 
be found to adjust the differences, avoid the miners’ 
_ gtrike and the possibility of the trouble extending 
to other classes of workers. This hope was not real- 
ized. Dispatches received from London, made pub- 
lic here on Sunday, stated that 1,000,000 coal miners 
had laid down their tools at midday last Saturday. 
J. H. Thomas, head of the Railway Men’s Union, 
was quoted as having said that “at least another 
million men will be forced out of work before the 
end of the week.” The New York “Times” corre- 





spondent observed that “thus has begun the strike 
which has been a continued menace to industry for 
weeks past, and which at best will cause a serious 
setback in the process of reconstruction after the 
war. It was on this ground, perhaps, more than any 
other, that the outbreak of the industrial conflict 
at this time is regretted by the shrewdest observers 
here.” 

Premier Lloyd George and other Cabinet Minis- 
ters did not take their usual week-end holidays in 
the country, but remained in London in readiness 
for eventualities. The statement was made in one 
London cablegram that “it is expected that various 
efforts will be made to open an avenue for settle- 
ment.” On the other hand, the Miners’ Federation 
Executives issued a statement, said to have been 
“tantamount to saying that their patience is used 
up and that the men have lost faith in the Govern- 
ment.” It was added, however, that “this attitude 
does not preclude the intervention of third parties, 
and so many of the labor leaders are convinced of 
the inopportuneness of the strike that their best ef- 
forts will probably be given to the task of finding a 
bridge.” 

It will thus be seen that a rather hopeful feeling 
prevailed, even after the men actually had gone out. 
The same degree of hopefulness was noticeable in 
the London advices, even after the discussion of 
plans for a settlement by Parliament at its first ses- 
sion for the autumn on Tuesday. Lloyd George is- 
sued a message to the British public soon after the 
strike became effective, in which he said that “the 
Government had done everything possible to avert 
the calamity, but that the miners, rejecting all of- 
fers, were now trying to gain their ends by force.” 
He added that “the Nation would resist such an at- 
tack with all its strength, and there can be no doubt 
as to the issue.” Naturally fear was entertained 
that the strike would spread to shipping and railway 
workers. While this did not occur early in the week, 
the London advices stated that shipping had been 
seriously affected by a shortage of coal. Thrifty 
housewives were said to have laid in extra supplies 
of eatables, in spite of assurance by the Food Min- 
istry that there would be a plenty. A week ago to- 
day it was expected that the sugar ration would be 
cut 50% last Monday. As to the attitude of the 
people toward the strike a special London corre- 
spondent of the New York “Times” said that he had 
talked with “officials, labor leaders and business 
men, and nowhere do I find sentiment in favor of 
such disastrous acts.” He added that “under these 
circumstances the feeling is widespread that a way 
will be found to speedily settle the strike.” 

The London advices made public here last Monday 
morning indicated an absence of disturbances on 
the part of the strikers. All was idleness at the 
mines, “except for the pump men and other em- 
ployees who are to keep the mines free from water 
and otherwise in good condition for a resumption of 
work when the strike is ended.” The London corre- 
Sspondent of the New York “Herald,” commenting 
on the attitude of the British people, said that 
“England is feeling something of the old-time war 
Spirit in the face of the industrial crisis brought on 
by the strike of almost a million coal miners. There 
is a sentiment that certain discomfort is coming 
from the restrictions in fuel, food, lights and trains, . 
but that worse days have been known and that there 
is nothing very much to worry about.” The New 





Ocr. 23 1920.] 


THE CHRONICLE 


1595 








York “Tribune” correspondent in the British capital 
sent a somewhat more detailed account of what he 
claimed actually had happened and what he thought 
was likely to occur. For instance, he said that, “the 
spread of the closing movement is already apparent. 
The iron and steel and pottery trades were the first 
to feel the effects of the sudden stoppage of work. 
In North Yorkshire 20,000 workers already are idle, 
with iron works, blast furnaces, coke ovens, steel fur- 
naces and mills closed. Most of the steel works at 
Leeds are idle. The blast furnaces in Durham have 
been stopped and those in Northamptonshire will 
be idle tomorrow.” Continuing his account, he said 
that ‘70,000 workers in the North Staffordshire pot- 
teries will be thrown out of work this week when the 
factories close down for want of coal. Their sup- 
plies now are short.” While stating that the local 
shipyards were still operating, the correspondent 
declared that “they will soon feel the pinch of the 
embargo on export coal, and not only they, but other 
harbor industries will be thrown into idleness.” 





On Monday, as had been predicted in earlier Lon- 
don dispatches, the British people had an oppor- 
tunity to form a better idea for themselves of what 
the strike might involve. In one cablegram it was 
noted that “the general public already has begun to 
feel the effect of the restrictions on coal supplies for 
lighting and for storing away. The people awoke 
to-day to find themselves faced with sharp fall 
weather, which demanded either fires or warmer 
clothing.” The first disturbances following the go- 
ing out of the miners occurred Monday afternoon 
in Whitehall and in Downing streets, “where the 
Government offices and the Premier’s residence are 
situated.” The accounts differed somewhat as to 


the identity or relationship of the men who actually 


caused the disorder. The earliest advices stated 
that it occurred “during a demonstration by unem- 
ployed men who had sent a delegation to Premier 
Lloyd George in Downing Street.” Subsequent dis- 
patches emphasized the point that these particular 
unemployed men were in no way connected with the 
striking miners. The trouble occurred while Ma- 
yors of fifteen London boroughs were proceeding to 
the home of the Prime Minister for an interview. 
The London correspondent of the New York “Times” 
said that “the riot occurred when the crowd tried 
to follow the Mayors as they turned from Whitehall 
into Downing Street.” According to all the ac- 
counts there was a lively scene for a while and order 
was restored only by the police resorting to the use 
of emergency weapons and methods. While the 
earliest dispatches Monday afternoon declared that 
“it was unofficially estimated that from 50 to 100 
persons had been injured, either by flying stones or 
by being crushed or trampled upon.” Tuesday morn- 
ing’s advices said that “twenty-seven were injured, 
including five policemen.” 

As easily might have been supposed, the miners’ 
strike was the chief topic for discussion in the 
House of Commons when it convened on Tuesday for 
the autumn session. A plan of settlement was put 
forward by William Brace and V. Hartshorn, both 
of whom were characterized in a London cablegram 
to the New York “Times” as “two of the most mod- 
erate of the miners’ leaders.” Premier Lloyd 
George promptly declined to accept the plan, be- 
cause it involved “the immediate grant of two shil- 
lings increase per shift” without any real guarantee 





of a corresponding increase in production. The Pre- 
mier held that the latter consideration was absolute- 
ly imperative. J. H. Thomas, of the railwaymen’s 
union, and J. Sexton were said to have “hinted 
plainly that the trouble might spread to other in- 
dustries.” Somewhat more in detail Mr. Brace, in 
behalf of the miners, proposed a so-called “covenant 
between the Miners’ Federation and the Coal Own- 
ers’ Association, which would assure continued co- 
operation to raise the output.” According to the 
London advices, Lloyd George was not strongly im- 
pressed with this proposal. It involved also a sug- 
gestion that “a national wages board be set up to de- 
termine the principle on which the returns of the 
industry should be divided among the miners, mine 
owners and the Government, and pending its report 
that the miners get their two shillings.” J. H. 
Thomas, the leader of the railway workers, “strong- 
ly supported the miners’ position and Mr. Brace’s 
Suggestion, and warned the Government seriously 
against delays.” 

Wednesday morning, the National Union of Rail- 
waymen, the executives of the transport workers 
and the Parliamentary Committee of the Trades 
Union Congress, held meetings “to consider their 
attitude toward the coal strike.” After having been 
in session for nearly two hours, Mr. Thomas, of the 
Railwymen’s Union, announced that “the whole situ- 
ation has been reviewed and adjournment taken un- 
til Thursday.” The London dispatches Wednesday 
afternoon said that the executives of the transport 
workers and Trades Union Committee had contin- 
ued their meetings, but no announcement as to what 
occurred was made. In dispatches Thursday morn- 
ing Mr. Thomas was quoted as saying that “while 
his men were urging him to join the strike and make 
a quick job of it,” he believed “that negotiations 
would be reopened.” He was said to have “used all 
his eloquence to persuade his colleagues to hold their 
hand for a few more days.” It was reported, how- 
ever, that “he had only partial success, the confer- 
ence adjourning without coming to any decision.” 
The London correspondent of the New York “Times” 
observed in a cablegram Thursday morning that “the 
miners are reported to be good-tempered generally, 
but here and there have occurred ominous inci- 
dents.” Thursday afternoon it was reported in 
London cable advices that the railwaymen’s union 
had delivered an ultimatum to the Government that 
their men would go out not later than midnight Sun- 
day if negotiations for a settlement of the miners’ 
strike were not begun during that day. The National 
Transport Workers’ Federation also threatened to 
strike, but did not announce the date on which they 
would go out. The London correspondent of the 
New York “Times,” in a cablegram yesterday morn- 
ing, said that late Thursday night “it: was ascer- 
tained that practically an ultimatum had been 
served on the Government by the Parliamentary 
Committee of the Trades Union Congress. The 
committee urged the Prime Minister to send for the 
executive of the Miners’ Federation and reopen ne- 
gotiations on the wage claim, giving Lloyd George 
until midday Friday to agree to their ‘request.’ If a 
reply should not be received by then, the Parliamen- 
tary Committee would call a special conference of 
Executive Committees of all the big trade unions, 
with a view of considering a general strike policy.” 
Premier Lloyd George, replying to Arthur Hender- 
son, in the House of Commons, Thursday evening, 
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as to whether “any statement could be made as to a 
summoning of a conference of the parties concerned 
in the coal dispute,” said: “All I can say is that, so 
far as the Government is concerned, we shall not 
cease to seek a peaceable solution of this great and 
difficult problem which will be satisfactory to all 
parties concerned and certainly satisfactory to the 
community as a whole.” 

The New York “Herald” correspondent in London 
said in a cable dispatch yesterday morning that 
“there seems to be little hope of success in any of the 
numerous peace moves which are being made under 
cover in various quarters. Instead, it seems more 
probable that the entire country will be paralyzed 
on Monday, in so far as the trades unions can para- 
lyze it.” The New York “Tribune” correspondent 
touched upon another phase of the situation when he 
said that “the ultimatum handed to the Premier 
was considered particularly significant as showing 
the attitude of the workers. The extremists are rap- 
idly gaining control of the unions and James Henry 
Thomas, of the railwaymen’s organization, who had 
consistently manoeuvred for peace, was overruled. 
It is said to be even possible that some of the railway 
men will walk out before Sunday at midnight, when 
the notice expires.” 





The principal developments in the British labor 
situation yesterday appeared to be a request by the 
Miners’ Conference of South Wales that the Nation- 
al Miners’ Federation “call a national conference to 
consider the withdrawal of all labor from the coal 
mines”; the decision that. the House of Commons 
take a recess Saturday and Sunday, and on Monday 
“consider an emergency bill giving the Government 
wide powers in the event of public disorder”; the 
calling of a conference for next Wednesday by the 
Parliamentary Committee of the Trades Union Con- 
gress “of the executives of the affiliated unions, to 
consider methods of helping the miners in their ef- 
fort to settle the strike,” and the statement in the 
House of Commons by Andrew Bonar Law that “the 
anxiety expressed by Mr. Lloyd George to explore 
every avenue which could possibly lead to peace still 


exists, and nothing will be left undone by the Gov- 
ernment.” 





At Wednesday’s session of the House of Commons 
evidently the situation in Ireland took precedence 
over the labor situation in Great Britain growing 
out of the British miners’ strike. The London dis- 
patches Thursday morning stated that “the House 
of Commons to-night [Wednesday], by a vote of 
346 to 79, backed up the Government’s policy of re- 
prisals in Ireland and refused a Liberal-Labor reso- 
lution for a public inquiry into the reprisals in Ire- 
land.” The London correspondent of the New York 
“Herald” noted that the House of Commons “did 
this after Sir Hamar Greenwood, Chief Secretary for 
Ireland, while speaking, was interrupted with a 
cry of ‘Murder’ when he referred to the killing of 
Sinn Fein adherents by soldiers, and the declara- 
tion by him: ‘Yes, they were murderers; call them 
murderers!’” The correspondent added that the 
House of Commons “did it upon Sir Hamar’s assur- 
ance that he would clean up Ireland.” He added 
that “the Opposition was woefully weak in debate 
as well as in the division.” The motion of the Oppo- 
sition, on which the vote of confidence in the Lloyd 
George Government was given, was made by Arthur 





Henderson, Laborite, and is said to have had the 
support of former Premier Asquith and Lord Rob- 
ert Cecil. 

Reports were received from time to time of fur- 
ther disturbances at various large centres in Ire- 
land. This was true, for instance, in what is known 
as the Marrowbone District of North Belfast, where 
trouble was made by Sinn Feiners and Unionists. 
The dispatches said that “troops were obliged to fire 
into the crowds, killing John Gibson, a shipyard 
worker.” It was reported that fifteen persons were 
in the hospital “in consequence of the day’s disor- 
ders.” What were characterized as “scenes of wild 
disorder” took place in Londonderry, causing what 
was spoken of as a “reign of terror.” Peter O’Car- 
roll had his home broken into in Dublin and was 
shot through the head. The home had previously 
been raided frequently by the military in search for 
two sons of the family. A dispatch from Galway 
stated that a section of that town “was in a state of 
terror for several hours.” Yesterday morning’s ca- 
ble advices told of further disturbances in and about 
Cork, Dublin, Belfast and Skibbereen. In most of 
these places destructive raids were conducted. They 
were spoken of as reprisals. 

Andrew Bonar Law, answering a question in the 
House of Commons at the first session on Tuesday 
evening, declared that “the Government intends to 
proceed with the Government of Ireland Bill.” He 
was reported to have added that “it is the intention 
of the Government in the meantime to put down the 
policy of murder.” Sir Hamar Greenwood, Chief 
Secretary for Ireland, reported that since January 1 
“nolicemen to the number of 100, with 18 of the mili- 
tary, had been killed in Ireland, and 160 of the po- 
lice and 66 of the military had been wounded. Po- 
lice barracks to the number of 667 had been attacked 
and most of them destroyed. There had also been 
an organized attempt to boycott the police and their 
relatives.” 





Apparently the Italian authorities have been hav- 
ing considerable trouble with anarchists and other 
extremists. Dispatches from Milan told of a bomb 
attack on a hotel in that city, where the British dele- 
gates to the Milan International Conference, in con- 
junction with the League of Nations, were in resi- 
dence. Fortunately, according to the advices, “al- 
though considerable material damage was done, 
there are only two cases of personal injury, the vic- 
tims being the hotel director and another staff em- 
ployee. In each case the injuries were slight. The 
first bomb was thrown by a waiter in the hotel by the 
name of Cesare Bossi.. He was promptly arrested, 
as were four suspects. A large amount of Anarchist 
literature was found in their possession.” The coun- 
try did not escape without further strikes, a general 
walkout having been declared in Trieste, Bologna 
and Brescia. Subsequent dispatches from Milan 
told of a police raid on the headquarters of the Anar- 
chist daily newspaper in Milan, as a sequel to the 
bomb-throwing earlier in the week. In a special 
cablegram from that city to the New York “Tribune” 
announcement was made that “a great net has been 
spread by the Italian Government, in an energetic 
attempt to round up the advocates of violence.” The 
Milan correspondent of the New York “Tribune,” in 
a cable dispatch yesterday morning, said that “the 
nation-wide police campaign against the Anarchists 
continues despite the fact that it has raised rumors 
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of an impending Ministerial crisis.” He added that 
“according to reports in Parliamentary circles in 
Rome, Premier Giolitti’s position is shaken and he 
will resign before Parliament meets Nov. 15. Men 
suggested to succeed him as Premier are Bonomi, 
Nitti and Sonnino. The latter seems to be the fa- 
vorite among outsiders.” 





Announcement was made in an Associated Press 
dispatch from Warsaw early in the week of the 
resignation of General Joseph Pilsudski, President 
of the Republic of Poland. It was stated also that 
“at the request of the Government, General Pilsud- 
ski withdrew his resignation provisionally.” The 
further assertion was made by the correspondent 
that “the establishment of the Provisional Govern- 
ment of Central Lithuania, the name adopted by the 
new regime at Vilna, is absorbing virtually all the 
attention of the various Polish Government officials, 
and has replaced the Riga peace negotiations as the 
leading feature of the newspapers.” He likewise 
added that “the occupancy of Vilna also has caused 
a stir in the foreign Ministries, particularly the 
British and the French.” It was noted that General 
Pilsudski had conferences with nearly all the for- 
eign Ministers located in Warsaw. Premier Witos 
issued a statement in the Diet on the attitude of Po- 
land toward the Provisional Government of Central 
Lithuania, in which he declared his disapproval of 
General Zellgouski’s action. He was said to have 
characterized it as “culpable military disobedience.” 
The Premier added that he “approved the proposal 
that self-determination be granted the temporary 
Government of Vilna.” Later dispatches from War- 
saw told of a manifesto addressed to the Polish army 
by General Pilsudski, in which he urged “patience 
on the part of the soldiers, as the actual treaty of 
peace is not yet signed, and expresses the hope that 
the soldiers will devote the same energy in works of 
peace as upon the battlefield.” A statement was 
made in a Paris dispatch to the New York “Times” 
that former Premier Paderewski of Poland had left 
for his native country with a message from the Coun- 
cil of the League of Nations Chairman, Leon Bour- 
geois, in which disapproval of the seizure of Vilna 
was said to have been expressed. It was even inti- 
mated that in Paris General Pilsudski was suspected 
of having been responsible for the Vilna coup. A 
report was in circulation in Riga early in the week 
that Prince Sapieha, the Polish Prime Minister, had 
resigned. 





Cablegrams from Sebastopol have indicated that 
General Wrangel has met with both successes and 
defeats. Early in the week it was reported that his 
“advance across the Dneiper River is proving suc- 
cessful in spite of stubborn Bolshevist resistance and 
counter-movements by the Bolsheviki in the direc- 
tion of Pologu Station on the northeastern front.” 
Word came from Warsaw that “the Ukrainian Gov- 
ernment has signed an agreement with General Bar- 
on Wrangel, head of the South Russian Government, 
by which the Ukrainian army will fight with the 
Wrangel forces.” It was reported that the Ukrain- 
ian Soviet Government has been transferred from 
Kiev to Kharkov. About midweek an Associated 
Press dispatch from Sebastopol came to hand, stat- 
ing that two Soviet regiments, “following the defeat 
of Soviet forces by General Wrangel’s army at Sinel- 
nikovo, held a meeting and decided to surrender.” 





It was added that they “took this action in view of 
the fact that they were without food, shoes and 
clothing.” There were definite reports, however, that 
General Wrangel had met with heavy losses in his 
effort to take Kakhovka bridgehead. A Paris news 
agency received a report from Copenhagen, which 
was made public in the French capital last Tuesday, 
that “martial law has been proclaimed in twelve 
Russian Departments, including Moscow and Petro- 
grad.” 

Announcement was made in an Associated Press 
dispatch from Moscow, that, “according to an agree- 
ment between the Russian Soviet Government and 
the British Government, all British Nationals, in- 
cluding those in prison, will be immediately repatri- 
ated, beginning Oct. 20. Those remaining must sign 
a paper that they do so at their own volition.” It 
was added that “the Soviet Government is definitely 
facilitating the departure for America of old people, 
women wishing to rejoin their husbands, and those 
in bad health.” Paris sent word that “General Bu- 


denny, former cavalry leader in the Russian Soviet 
army, but now fighting against the Bolsheviki, has 
effected a junction with the Ukrainian insurgents.” 





During the week the returns from the elections 
held in Austria last Sunday have been coming to 
hand. The complete figures are said to show that 
“the Christian Socialists, representing all the con- 
servative. factions in Austrian politics, will have 78 
seats in the new National Assembly.” It was noted 
that “this is an increase of 14 members over the 
old Assembly, and means that the Conservatives 
will be firmly in power.” It was stated also that 
“next in strength will come the Social Democrats, 
with 69 seats, an increase of 6.” In one dispatch 
from Vienna the assertion was made that “the 
women’s vote was a marked factor in the success of 
the Christian Socialists in Vienna.” It was even 
said that “in the better-class residential districts it 
exceeded the male vote by 33%, and even in the 
poorer districts the women’s ballot for Christian 
Socialists outnumbered those of the men.” Special 
attention was called to the fact that “Doctor Karl 
Renner, the Foreign Minister, and all the other So- 
cial Democratic Party leaders were elected.” 





Apparently the Russian Bolshevists are causing 
considerable unsettlement in the minds of the Ger- 
man people wherever they are carrying on their 
propaganda work most aggressively. It seems that 
in Halle, on a recent evening, “G. 8. Zinovieff, Chair- 
man of the Executive Committee of the Third In- 
ternationale, and one of the four big chiefs of Soviet 
Russia, pleaded with the Independent Socialists at 
their convention to join with Moscow, create a revo- 
lution in Germany and help carry out the prole- 
tarian program for a world revolution.” The Ger- 
man Government did not let this incident pass with- 
out prompt action, inasmuch as M. Zinovieff and 
M. Losowsky, Russian Soviet delegates to the Inde- 
pendent Socialist conference at Halle, were ordered 
to leave the country. In a cablegram from Berlin 
it was stated that “their expulsion will be carried 
out under the direction of the Prussian Minister of 
the Interior.” The Berlin correspondent of the 
New York “Tribune” said that “further drift of the 
working classes to Communism, because of eco- 
nomic distress, is expected as a result of the recent 
split in the Independent Socialist Party.” He add- 
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ed, however, that “it is not believed that the Com- 
munist Party, under the sway of Moscow, can as- 
sume a serious position in German politics, or gain 
sufficient strength to Bolshevize Germany.” Dr. 
Simons, Foreign Minister, in addressing the Reich- 
stag on Wednesday, regarding the ejection of Rus- 
sian delegates to the Halle Socialist convention, de- 
clared that “Bolshevism has no place in Ger- 
many.” 

The Reparation Commission announced during 
the week that Germany had fulfilled the terms of 
the Spa coal agreement for August and September 
by delivering to the Allies 1,936,865 tons of coal. 
Of this amount, France received by far the greater 
part, or 1,477,629 tons. The balance was divided 
between Italy, Belgium and Luxemburg. Accord- 
ing to dispatches from Rome, Italy has accumulated 
a stock of 1,000,000 tons or more of coal. In dis- 
cussing the probable effect upon Europe of the Brit- 
ish miners’ strike, if long continued, it was noted 
that Scandinavia had a good suply. 





There was unusual interest in the report that first 
appeared publicly in the Paris “Temps” that the 
Standard Oil Co. of New York had organized a 
branch in the French capital. A.C. Bedford, Chair- 
man of the Board of the Standard Oil Co., has been 
in Paris for some little time, but when asked early 
in. the week regarding the reported French branch, 
said that the negotiations had not gone far enough 
to enable him to make a definite statement. Ac- 
cording to the first report the Standard Oil Co. 
would control 49% of the new French company and 
the Bank de Paris et Pays Bas 51%. According 
to this report, also, Jules Cambon, former Ambassa- 
dor from France to the United States, would be 
President of the new company. 





The British Treasury statement for the week ending 
Oct. 16 made a better showing, and for the first time 
in some weeks national financing operations resulted 
in a substantial increase in Exchequer balances, 
namely £1,279,000. Expenditures for the week were 
£9 434,000, with the total outflow, including Treas- 
ury bills, advances and other items repaid, £205,- 
929,000. Receipts from all sources amounted to 
£207 208,000. Of this sum revenues contributed 
£36,112,000, savings certificates £800,000 and sun- 
dries £680,000. Advances yielded £59,250,000. Sales 
of Treasury bills were again large, amounting to 
£110,201,000, as against £105,969,000 for the pre- 
vious nine-day period. Nevertheless repayments 
were still in excess of issues, so that the volume of 
Treasury bills outstanding has been brought down to 
£1 ,072,804,000, which compares with £1,078 ,639 ,000 
in the preceding statement. Temporary advances, 
however, were expanded £36,250 ,000 to £247 614,000. 
There has hence been a further increase in the total 
floating debt to £1,320,418,000, agsinst £1,290 ,003,- 
000 last week, which is partly accounted for by the 
fact that the present statement includes the repay- 
ment of the Anglo-French American loan. The 


Exchequer balance now stands at £4,366,000, against 
£3 087,000 a week earlier. 





Official discount rates at. leading European 
centres continue to be quoted at 5% in Berlin, Vienna, 
Spain and Switzerland; 544% in Belgium; 6% in 
Paris and Rome; 7% in London and Norway; 74% 


in § eden and 444% in Holland. In London the 





private bank rate is a shade firmer at 6 11-16@634%, 
as against 614@634% for sixty and ninety day bills 
last week. Money on call in London has receded to 
4%, compared with 434%, the previous quotation. 
No reports have been received by cable of open 
market discounts at other centres, so far as we have 
been able to ascertain. 





The Bank of England anounces: affurther Fdecline 
in its gold holdings of £5,972. Total reserve,’ how- 
ever, showed a small gain, viz., £64,000, in conse- 
quence of a cut of £70,000 in note circulation. The 
proportion of reserve to liabilities was again advanced, 
this time to 10.21%, which compares with 10.18% 
last week, 8.87% the week of Oct. 6, and 13.75% 
a year ago. Public deposits declined £1,662,000, 
but other deposits were expanded £1,874,000. Gov- 
ernment securities fell £2,088,000. During the 
week there was an expansion in loans of £2,203 ,000. 
Threadneedle Street’s stock of gold on hand now 
stands at £123,148,442. Last year the total held 
was £88,040,395 and in 1918 £73,408,960. Reserves 
total £14,545,000, in comparison with £23,077 ,650 
in 1919 and £28,462,280 a year earlier. Loans 
amount to £83,880,000, as against £83,143,165 last 
year and £95,380,933 in 1918. Circulation is 
£127,051,000. This compares with £83,412,745 in 
1919 and £63,396,680 the year before. Clearings 
through the London banks for the week were £734,- 
546,000, which compares with £710,683,000 a week 
ago and £630,610,000 last year. Although talk was 
again revived of a possible rise in the Bank’s official 
discount rate, this remained as heretofore at 7%. 
We append a tabular statement of comparisons 
of the different items of the Bank of England 
return: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1920. 1919. 1918. 1917. 1916. 

Oct. 20. Oct. 22. Oct. 23. Oct. 24. Oct. 25. 

£ £ £ £ £ 
Circulation 127,051,000 83.412,745 63,396,680 41,609,750 36.686 ,020 
Publie deposits._._... 16,539,000 22,410,339 32,043,883 40,055,006 52,543,213 
_. 125,844,000 144,706,690 120,131,745 124,244,025 112,171,721 
78,633,813 45,991,024 58,965,870 42,187,852 
83,143,165 95,380,933 90,635,003 102,442,757 


23.07. 650 28,462,280 32,379,396 37,827,446 
88,049,395 73,408,960 55,539,056 56,063,466 


Other deposits- - 
Government secur’s 61,620,000 
Other securities._.. 83,889,000 
Reserve notes & coin 14,545,000 
Coin and bullion. ._123,148,442 
Proportion of r.serve 

to lHabilitis 13.75% 18.70% 19./0% 
Bank rate % 5% 5% 5% 


22.97% 


6% 





The Bank of France in its weekly statement reports 
a further gain in the amount of gold in vault, the in- 
crease this week heing 1,850,000 francs. The Bank’s 
gold holdings now total 5,484,279,750 francs, of 
which 1,948,367,050 frances are held abroad. In 
1919 at this time the holdings aggregated 5,575,- 
148,471 francs and in 1918 5,441,870,689 francs; of 
these amounts 1,978,278,416 frances were held abroad 
in 1919 and 2,037,108,484 frances in 1918. During 
the week increases were registered in nearly all the 
other items, viz.: Silver, 537,000 francs; bills dis- 
counted, 58,903,000 francs; advances, 3,629,000 
frances; Treasury deposits, 7,485,000 francs; general 
deposits, 74,195,000 francs. A further contraction 
of 237,272,000 francs occurred in note circulation, 
bringing the total outstanding down to 39,289,671 ,370 
francs. This contrasts with 36,768,744,820 francs 
at this time last year and with 30,721 ,054,545 francs 
in 1918. On July 30 1914, just prior to the outbreak 
of war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in 1919 and 1918 are as follows: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 
Jor Week. 
Francs. 
1,850,000 
No change 








Status as of. 
Oct. 23 1919. 
Francs. 
3,596 870,054 
1,978,278 ,416 


Oct. 24 1918. 
Francs. 

3,404,762 ,204 

2,037,108 ,484 


Oct. 21 1920. 
Francs. 

3,535,912 ,700 

1,948 ,367 ,050 


Gold Holdings— 





5,441,870,689 
319,828,415 


1,859,000 5,484,279,750 


537 ,000 263 ,.729 495 
Bills discounted_..Inc. 58,903,000 2,470,050.298 1,013,644,685 824,643 ,897 
Advances __.....- Inc. 3,629,000 2,102,026.000 1,317,952,65) 831,536,077 
Note circulation..Dec. 237,272,000 39,289,671,.370 36,768,744,.820 320,721,054,545 
Treasury deposits_Inc. 7,485,000 82,697 ,000 79.343 945 35,201,595 
General deposits..Inc. 74,195,000 3,202,449.894 3,030,222,593 2,909,130,949 


5,575,148,471 
288 ,833 ,213 





In its statement, issued as of Oct. 7, the Imperial 
Bank of Germany shows the following drastic altera- 
tions: Coin an increase of 243,000 marks, note circu- 
lation another large expansion of 343,000,000 marks, 
while liabilities were augmented 18,218,000 marks. 
Gold in hand was reduced 3,000 marks. Bills 
discounted registered the enormous decrease of 
6,155,324,000 marks and deposits of 6,881,109,000 
marks. There were also declines in investments of 
39,074,000 marks, and in securities of 430,781,000 
marks. Treasury certificates were cut 87,171,000 
marks, notes of other banks 276,000 marks and ad- 
vances 16,803,000 marks. The Bank reports its 
gold holdings as 1,091,576,000 marks. 





While Saturday’s bank statement of New York 
Associated members showed an actual decline in 
surplus and a substantial expansion in loans, the 
showing was considered as remarkably favorable when 
considered in conjunction with both the paying off of 
the Anglo-French loan and the extensive new financ- 
ing operations put through during the week. In 
round numbers, loans increased $42,166,000, while 
net demand deposits registered the large expansion 
of $95,533,000, to $4,254,508,000. This total is 
exclusive of Government deposits of $110,768,000, 
the latter a reduction of $30,175,000 for the week and 
ample proof of the recent heavy withdrawals of 
Government funds from the banks. Net time de- 
posits increased $10,385,000, to $291,429,000. 
Among the other changes recorded was an increase 
of $909,000 in the reserves in own vaults of members 
of the Federal Reserve Bank, to $94,369,000 (not 
counted as reserve), and a reduction in reserves, also 
in vault, of State banks and trust companies, of 
$145,000, to $8,889,000. Reserves of member banks 
with the Federal Reserve Bank expanded $3,377 ,000, 
to $572,720,000, but reserves in depositories to the 
credit of State banks and trust companies fell $494,- 
000, to $8,864,000. In aggregate reserves there was 
a gain of $2,738,000, to $590,473,000. Surplus, 
however, in consequence of the increase in deposits, 
was cut $9,943,960, thereby reducing the total of 
excess reserves on hand to $26,256,020. The above 
figures for surplus are on the basis of 13% reserves 
above legal requirements for member banks of the 
Federal Reserve system but do not include cash in 
vault amounting to $94,369,000 held by these banks 
on Saturday of last week. The Federal Reserve 
statement indicated a small gain in the ratio of cash 
reserves from 38.5% last week to 38.7%. Changes 
comprised an increase in outstanding Federal Reserve 
notes of $10,842,000 and an expansion in cash reserve 
of $1,994,000. Rediscounts of notes secured by 
Government war bonds declined $9,200,000 but 
other rediscounts increased $12,000,000. In the 
holdings of bills purchased in the open market there 
was a decline of $16,000,000. 








Time money has been more freely offered the pre- 
sent week in the local market, but quotations have 
been practically unchanged. Bankers coming from 
the interior reported an active demand for funds, 
particularly in the Central West. Call money ap- 
peared to be in very fair supply at about 7%. Thurs- 
day afternoon approximately $1,000,000 was re- 
ported to have been loaned after the close of business 
on the Stock Exchange at 8% for the account of a 
large financial institution in this city, whereas the 
prevailing rate during business hours had been 7%. 
By reason of this fact no surprise was caused by the 
announcement of an 8% quotation half way through 
the afternoon: yesterday. The further advance to 
10% did cause surprise. Generally speaking, the 
demand for funds for the financing of speculative 
transactions in stocks has not been large. Stock 
brokers are complaining of an absence of so-called 
outside business, meaning that the greater part of 
the transactions reported upon the Stock Exchange 
were for the account of professional traders. The 
Government withdrew upwards of $50,000,000 from 
local depositary banks. Some good sized pieces of 
financing were put through by the financial institu- 
tions, prominent among which might be mentioned 
the $25,000,000 Danish loan, which is reported to 
have been largely over-subscribed within a short 
time. Close students of the bond market are sug- 
gesting that, with foreign Government issues at 
frequent intervals yielding 8% at par, prospective 
investors in 4 and 44% domestic bonds would do 
well to ascertain the recovery which present quota- 
tions represents in comparison with the low prices of 
a few months ago. Local bankers generally approve 
the attitude of Secretary of the Treasury Houston 
with respect to the demands of Southern and Western 
farmers for further Government assistance to carry 
their crops, in the hope that they could bring prices 
to a materially higher level. The time has passed 
for holding things for the purpose of boosting prices. 

Dealing with specific rates for money, loans on 
call have ranged between 6 and 10%. Last week 
the range was also 6@10%. On Monday and Tues- 
day the high was 7%, the low 6% and renewals at 
7% on both days. Wednesday and Thursday there 
was no range, a single rate of 7% being quoted, which 
was the high, low and ruling figure for each day. 
Money on call was rushed up to 10% on Friday, 
though the low was still 7% and this was also the 
basis at which renewals were negotiated. The above 
figures apply to both mixed collateral and all-indus- 
trials alike. In time money the situation remains 
without essential change. Funds are as scarce as 
ever, but the demand is light owing to the fact that 
borrowers are now looking for easier monetary con- 
ditions with the turn of the year. Nominally, quo- 
tations are still at 8% for sixty and ninety days and 
four months and 734% for five and six months, with 
practically all of the business in the shorter matur- 
ities. All industrial money remains as heretofore 
at 8% for sixty and ninety daysand 734% for longer 
periods. At the close of the week some out-of-town 
money made is appearance on the market, but the 
inquiry was not particularly keen, and no trades of 


importance were recorded. ; 
Mercantile paper rates are still at 8% for sixty 


and ninety days’ endorsed bills receivable and six 
months’ names of choice character, with names not 
so well known at 8@84%. Trading was quiet. 
Out of town institutions were, as usual, the principal 
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buyers, but many large banks appear to be out of the 
market for the time being. 

Banks’ and bankers’ acceptances have ruled steady 
without quotable change. 
gate were only moderate, although some inquiry was 


noted from local 


interests. 


Transactions in the aggre- 


Savings banks were 


again in the market for prime New York bills and 
this constituted the outstanding incident of the week. 
Loans on demand for bankers’ acceptances have not 
been changed from 544%. 


as follows: 


Eligible bills of member banks 
Eligible bills of non-member banks 


Ineligible bills 


Detailed quotations are 





Ninety 
Days. 
6% @6% 


Spot Deltoery 
Stzty 
Days. 
64@6% 

6%@G6% 6%@6% 6% @6% 





Thirty 
Days. 


6% @6 


8 @7% 8 @7%* 8 GT 





Delivery 
within 

30 Days 
6% bid 
7~~=CObid 
8 bid 


There have been no changes this week in Federal 


Reserve bank rates. 


The following is the schedule 


of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL 


RESERVE BANKS& 


IN EFFECT OCTOBER 22, 1920. 





Federal Reserve 
Bank of— 


Discounted bdiils metering! 
within 90 days (including| 
member banks’ 15-day col- 


lateral notes) secured by—| 


Bankers’ 
accep- 





Treasury Ltberwy 
certtfi- bonds 
cates of and 
indebt- Victory 
edness | notes 


Other- 
wise 
secured 
and 
unsecured 


tances 
disc’ ted 
for 
member 
banks 





Philadelphia 
Cleveland 





6 
6 
5% 
5% 
6 


5% 
6 
5% 
6 
6 


5% 
6 





6 
5% 
5% 


Trade 
accep- 
tances 


within 
90 days 


x 


& 











ARAQAINIANTVAWV2Aan 


6 


ARKSKQAAVVenra si 


maturing 


Agricul. 
tural and 
live - stock 
paper 
mauring 
91 to 180 
days 





ABVSANIAWIQAAV@W-!1-) 





* 544% on paper secured by 54 % certificates, and 5% on paper secured by 4% % 


and 5% certificates. 


¢ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia. Atlanta, Kansas City 
ani Dallas and 5%% in the case of Cleveland, Richmond, Chicago and San 


Francisco. 


Note.—Rates shown for Atlanta, St. Louis, Kansas City and Dallas are normal 
rates, applying to discounts not In excess of basic lines fixed for each member bank 


by the Feders! 


Reserve Bank. 


Rates on discounts in excess of the basic line are 


subject to a %™% progressive increase for each 25% by which the amount of accom 
modation extended exceeds the basic line. 





Movements in sterling exchange this week were 
somewhat erratic, and trading for the most part ner- 
vous and excited. The predominant factor, of course, 
has been the British labor situation and in the initial 
dealings news that despite numerous predictions to 
the contrary, the long-threatened coal strike had 
become an actual reality, caused a sharp decline so 
that demand bills broke to 3 4234, a loss of about 3% 


cents. 


Coincidentally with this, heavy selling of 


exchange by several large London and Paris banks 
was noted, (some of the individual transactoins were 
sald to be exceptionally large) while London sent lower 
quotations, which as usual served to accelerate the 
downward trend. On Tuesday rates dropped still 
lower, touching 3 401% at the opening, but later there 
was an upward reaction and prices advanced to 


3 4514. 


Subsequently it developed that speculative 


interests who had been heavy sellers of exchange, 
rushed to cover on rumors that the British Parliament 
had taken up the question of the miners’ strike. 
Cable quotations from London came higher and this 
gave rise to reports that a settlement would soon be 
reached. Still later in the week advices that the 
conferences between Government officials and the 
miners’ representatives had failed of their objectives, 
together with threats of a sympathetic strike among 
railway workers aroused fresh anxiety and rates 
_ fluctuated uncertainly, first in one direction, then 


in the other. 


Trading became less active and a feel- 


ing of pessimism for a while prevailed. As a matter 





of fact conservative dealers continue to hold off from 
the market pending a clearing up of present difficul- 
ties, and most of the trading recorded in the first part 
of the week was due to the activities of speculators and 
liquidation by nervous holders. At the extreme close 
reports concerning the probable scope and duration 
of the coal strike were so conflicting as to produce 
much uncertainty and rate movements showed some 
irregularity, although final quotations were not far 
from the best for the week. 

Opinion among bankers as to the immediate course 
of sterling seems much mixed. Generally speaking, 
financial interests here show a good deal of optimism 
over the prospects for British currency values. As 
was pointed out recently, Great Britain’s foreign 
trade is rapidly returning to normal, while another 
favorable factor of importance is the steady improve- 
ment shown in the condition of British finances. 
In view of this, many incline to the view that once 
the coal strike is settled and the cotton and grain 
movement over, sterling should be due for a sub- 
stantial recovery. On the other hand, it is pointed 
out that in the event of the coal strike lasting longer 
than now seems probable and spreading to other 
important national industries, this of itself will con- 
stitute a serious setback to industrial progress and 
is likely to materially curtail exports. Other ad- 
verse elements still overhanging the market are the 
unsolved Irish problem and signs of unrest in India. 

As to quotations in greater detail, sterling exchange 
on Saturday of last week was a trifle easier and 
demand declined fractionally to 3 45%@3 464, 
cable transfers to 3 46°4@3 47 and sixty days to 
3 4134@3 421%. Monday’s market was weak and 
prices broke more than 3 cents to 3 4234@3 43% 
for demand, 3 43144@3 4414 for cable transfers and 
3 3854@3 3914 for sixty days; depression over the 
British coal strike and fears of industrial troubles 
elsewhere were mainly responsible for the slump; 
heavy selling, both for foreign and domestic account, 
was a feature. Increased weakness developed on 
Tuesday and demand again receded, although nearly 
all the loss was recovered before the close; the range 
for demand was 3 40144@3 43%, cable transfers 
3 4114@3 43% and sixty days 3 3634@3 39. On 
Wednesday, following early weakness when demand 
broke to 3 40%, prices rallied sharply more than 3 
cents, with the high 3 431%; cable transfers ranged 
at 343@3 45% and sixty days at 3 39@3 39%. 
Conflicting reports of the labor situation in Great 
Britain produced irregularity on Thursday and prices 
covered a wide range—3 41144@3 45% for demand, 
3 417%%@3 461% for cable transfers and 3 36@3 403% 
for sixty days. Friday’s market was less active, 
but steady, with demand bills at 3 48°4@3 444, 
cable transfers at 3 44@3 45 and sixty days at 3 38% 
@3 391%. Closing quotations were 3 38% for sixty 
days, 3 44 for demand and 3 44%% for cable transfers. 
Commercial sight bills finished at 3 4314, sixty days 
3 375%, ninety days 3 3534, documents for payment 
(sixty days) 3 3714 and seven-day grain bills 3 41%. 
Cotton and grain bills for payment closed at 3 4314. 
So far as could be learned the gold arrivals this week 
were restricted to a single shipment of £200,000 in 
gold bars consigned to Kuhn, Loeb & Co., which came 
in early in the week on the 8. $8. Carmania. 





The Continental exchanges have been more or less 
in neglect with attention centring chiefly on develop- 
ments in sterling. Operators continue to evince an 
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indisposition to enter into large commitments at the 
present stage of international affairs. Hence, trad- 
ing was spotty and movements irregular. Here also 
the tendency was downward and currency values 
at nearly all leading exchange centres depreciated 
sharply. Lire exchange, as a result of the heavy 
selling which accompanied reports of persistent in- 
dustrial disturbances in Italy, slumped sensationally, 
losing at one time no less than 90 centimes, and 
eventually breaking to 26.70 with the _ total 
loss for the week 117 points. While the situa- 
tion in Italy has apparently developed no new 
angles of importance, it is alleged that the fight 
for industrial control has been postponed more be- 
cause of factionalism in the ranks of labor itself than 
from any satisfactory adjustments of differences. If 
this should prove true, it may be that still more 
serious trouble will have to be faced ere long. French 
exchange, though losing ground slightly in the early 
dealings, recovered and ruled comparatively steady. 
With the successful disposal of France’s share of the 
Anglo-French loan and the realization that under the 
newly elected President the French Cabinet is better 
qualified for the working out of France’s economic 
problems and the pushing of the nation’s reconstruc- 
tion policy, the opinion is expressed in some quarters 
that better days are ahead for French exchange, and 
higher levels may be looked for in the not distant 
future. As to Berlin marks, considerable selling 
pressure has been noted, which at length carried the 
quotation down to 1.38, or a few points under last 
week’s low point. While this weakness is in some 


measure sympathetic with the break in sterling, it is 
asserted that it is also due to speculative selling in 
Switzerland and other neutral markets of mark securi- 
ties and German municipal bonds on the part of 


American investors, brought about by insistent 
rumors of a coming German forced loan, a renewal 
of currency inflation in Germany and talk of the 
postponement or abandonment of the proposed Gene- 
va Conference. Belgian frances and Austrian kronen 
followed the course of the other exchanges, but only 
to a minor extent. 

The official London check rate on Paris closed at 
53.19, in comparison with 53.27 last week. In New 
York sight bills on the French centre finished at 
15.47, against 15.40; cable transfers 15.45, against 
15.38; commercial sight at 15.52, against 15.44, and 
commercial sixty days at 15.58, against 15.51 on 
Friday of the preceding week. For Belgian frances 
the close was 14.67 for checks and 14.65 for cable 
transafers, as against 14.57 and 14.55 last week. 
Reichsmarks finished at 1.40 for checks and 1.42 
for cable remittances. A week ago the close was 
1.41 and 1.43. Austrian kronen closed at 00.33 for 
checks and 00.34 for cable transfers, as against 00.33 
and 00.34 a week earlier. The final range on lire was 
26.70 for bankers’ sight bills and 26.68 for cable 
transfers, which compares with 25.54 and 25.52 a 
week ago. Exchange on Czecho-Slovakia finished 
at 1.20, against 1.23; on Bucharest at 1.71, against 
1.72; on Poland at 38, against 40, and on Finland at 
2.50, against 2.60 the week preceding. Greek ex- 
change, which ruled somewhat firmer during the 
week, closed at 9.85 for checks and 9.95 for cable 
remittances, as contrasted with 9.50 and 9.60 the 
week before. 





Trading in neutral exchange was quiet and feature- 
less and rate variations are still largely a reflex of 





movements in sterling and the other Continental 
exchanges. Swiss franes touched a new low on the 
present downward movement of 6.36 for checks, 
while guilders ruled heavy at slightly below last week’s 
low point. Scandinavian exchange was sluggish with 
the tendency still toward lower levels. Spanish 
pesetas were under some pressure and established a 
low point of 14.14. It is understood that the present 
levels—approximately seven pesetas to the dollar— 
are beginning to have a pronounced effect in Spain. 
Merchants are reported to be coming to the conclu- 
sion that the depression in the value of the peseta is 
likely to have a disastrous effect on trading with the 
United States. As a result many importers are said 
to have issued notices of cancellation of orders, while 
others are contemplating a similar course of action. 
There is some talk of an advance in the discount rate 
of the Bank of Spain. 

Bankers’ sight on Amsterdam closed at 30.56, 
against 30.90; cable transfers at 30.6214, against 
31 1-16; commercial sight at 30.49, against 30.80, 
and commercial sixty days at 30.15, against 30.45 a 
weekago. Swissfrancsfinished at 6.3414 for bankers? 
sight bills and 6.32% for cable transfers. This com- 
pares with 6.30 and 6.28 the previous week. Copen- 
hagen checks closed at 13.80 and cable transfers 
13.90, against 13.70 and 13.80. Checks on Sweden 
finished at 19.55 and cable transfers at 19.65, against 
19.55 and 19.65, while checks on Norway closed at 
13.60 and cable transfers at 13.65 against 13.55 and 
13.65 a week ago. Spanish pesetas closed the week at 
14.14 for checks and 14.16 for cable remittances. 
Last week the close was 14.38 and 14.40. 

With regard to South American quotations the 
check rate on Argentina again slumped violently, 
this time to 34.46% and cable transfers to 34.59, 
which compares with 36.0814 and 36.21 a week ago. 
It is said that merchandise from the United States 
estimated to value about $7,000,000 has accumulated 
in the Buenos Ayres Custom House and that Argen- 
tine consignees are declining to remove it owing to 
the extensive losses they would incur through the 
rise in the American dollar, which now amounts to 
almost 20%. In some cases the shipments are al- 
leged to have been flatly rejected, but for the most 
part the goods are being held pending negotiations 
with United States merchants for the extension of 
credit to tide over the current exchange crisis. 
Some consignees have signified a willingness to make 
immediate payment on the basis of exchange pre- 
vailing at the time the goods were contracted for and 
in three months pay whatever difference in exchange 
has occurred, but these proposals are understood to be 
unacceptable owing to the tightness of money here. 
Sugar exporters are said to be experiencing similar 
difficulties because of the recent slump in prices. 
Brazilian exchange is also weaker, closing at 17.00 
for checks and 17.12%, against 17.50 and 17.62% a 
week ago. Chilian exchange finished at 1034, 
against 10 27-32, but Peru is still pegged at 5.00. 

Far Eastern exchange continues to reflect the lower- 
ing in the price of silver and the weakness in the Far 
Eastern markets generally. Conditions in India 
are said to be discouraging, while reports of the over- 
throw of the Chinese Republic and the reestablish- 
ment of a Mancho monarchy, while denied, were 
unsettling. Exchange on Hong Kong after receding 
to 69@70, steadied and finished at 70@71, 
against 7114@72; Shanghai broke to 94@95, rallied 
and closed at 95@96, against 97@98; Yokohama 
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finished at 51@5114 against 51144@5134; Manila at 
4614@463{, against 4614@47; Singapore at 4344@ 
4334 (unchanged); Bombay at 30@3014 (unchanged), 
and Calcutta 31144@31%, against 3044@30%. 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $5,530,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 22. Their 
receipts from the interior have aggregated $10,127,- 
000, while the shipments have reached $4,597,000. 
Adding the Sub-Treasury and Federal Reserve oper- 
ations and the gold imports, which together oc- 
casioned a loss of $27,829,000, the combined result of 
the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$22,299,000, as follows: 





Week ending Oct. 22. Into 


| Net Change in 
Banks. 


Banks. Bank Holdings. 











i 
Out of | 


Banks’ interior movement 
Sub-Treasury and Fed. Reserve op- 
erations and gold imports 


$10,127,000] $4,527,000 Gain $5,530,000 
108,617,000) 136,446.000| Loss $27,829,000 








ra 
$118,744,000: $141,943,000) Loss $22,299,000 


The following table indicates the amount of bullion 
in the principal European banks: 








October 21 1920. 
Banks of — scinteninenniadininalinaiing 
Gold. Silves, | 


| October 23 1919. 
Total. Geld, i Silver. | 
£ | £ 
| | 88,040,395 
10,520,000) 151,956,512) 143,874,802) 11,520,000)155,394 ,892 
348,700| 54,927,650] 54,724,050) 983,800) 55,707,850 
2,369,000 13,313,000) 11,409,000| 2,364,000) 13,773,009 
23,275,000)121,396,000! 96,407,000) 25,366,000/121,773,000 
2,999,000! 35,190,000) 32,216,000} 2,980,000) 35,196,000 
1,591,000) 54,529,000! 52,680,000) 397,000) 53,077,000 
1,075,009) 11,735,000) 10,642,000} 1,119,000) 11,761,000 
4,010,000 25,632,000) 18,921,000) 2,486,000) 21,407,000 
15,565,000!) 16,665,000 | 16,665,000 
12,789,000 10,916,000) 11,095,000 
8,119,000 8,161,000 8,161,000 
47,394 ,800)592,051,047 
47 ,673,500'591,937 ,582 











Total. 





£ Re ! £ | ” a5 
England _.|123,148,442 1123,148 442) 88,040,395) 
France a__\141,436,512 
Germany _| 54,578,950) 
Aus-Hun..| 10,944,000 
Spain _.._| 98,121,900 
Italy 32,191,000 
Netherl’ds| 53,028,000 
Nat. Bel. -| 10,660,090 
Switz’land | 21,622,000 
Sweden...) 15,565,000 
12,644,000 

8,119,000 





Denmark . ; 145,000 
Norway .. 





Total week! 582.057 ,904 
Prev. week'581 965,672 


ee 


46 ,242,700/628,300,604/544 656,247 
46,558 ,7001628 ,524,372/544 264,082 

















a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


THE LEAGUE ISSUE—SHALL FOREIGN 
QUESTIONS ALWAYS OVERSHADOW 
DOMESTIC MATTERS? 


The election is but a few days away, and the 
League of Nations remains the main topic of discus- 
sion. Quite obviously, one party wants to come 
back home to the old normal condition of attending 
to our own affairs first and the other is bent on 
taking us abroad and into the affairs of all nations 
by means of a League, let the consequences be what 
they may. There are many shades of opinion, many 
points of view, in the major discussion. Though it 
be a “bull” to say it, about the only thing that is 
clear is that all is obscure. Undoubtedly our own 
domestic affairs, never more pressing than now, are 
in eclipse. 

Is there not in this a lesson we overlook? The 
discussion centres around Article X of the cove- 
nant as to whether or not it will lead us into petty 
wars over territorial boundaries of European 
States, and thus into possible greater wars. We 
do not seek to add to that discussion. Let us as- 
sume that it will not lay upon us any obligation ex- 
tra-legal or moral to send troops overseas. Is that the 
only bar that removes us from entering the League 
or any League? We refrain from this discussion, 
also. But—this one question settled as to the effect 
of the full functioning of a League, do not others 
remain; and since this one effect, an issue in an 
election, “overshadows” consideration of our own 
internal problems, may we not reasonably suppose 
others from time to time will do the same thing? 











War or peace, as the outcome, stands out above all 
other obligations, duties, issues, involved. Let us 
suppose that there will be only peace. Can we then 
free our electorate from consideration of important 
questions that our representative, or representa- 
tives in the League, will in the course of duty be 
compelled to pass upon. Are we under our political 
system to instruct them or are we to leave them, 
once there, to their own devices, unknowing and 
uninstructed? And if we are to instruct them will 
we be holding from time to time other “solemn 
referendums” on foreign affairs, involving the 
destiny of the world, to the exclusion of the proper 
consideration of domestic matters? 

Ultimate war or peace, in the sense of the use of 
armed force to settle disputes or maintain or even 
establish rights, is certainly not all that is em- 
braced in this mighty undertaking. Are we trying 
now, aS a people, to determine, for instance, 
whether or not we approve of this “universal boy- 
cott,’—a plan wholly within the pale of peace? 
Again, suppose this creeping peril of socialism, not 
arrant sovietism, shall determine in time the polit- 
ical form of a possible majority of the members of 
the League, have we considered fully a method of 
getting out with honor? You may answer that reser- 
vation does this, but will the reservation suffice, 
admitting its adoption, without specific instruc- 
tions from the people as to the exact time when the 
effort to retire shall be made? And does not this 
imply a possible future reconsideration of the whole 
matter now at issue—changed only to this: shall 
we stay in or get out? And how can such an “issue” 
fail to be as “overshadowing” as the one present 
before us? 

We have repeatedly spoken of the enormous and 
well nigh impossible task of exorcising racial an- 
tagonisms, of harmonizing peoples devoted to un- 
like forms of political government, of controlling 
trade ambitions or freeing them from national as- 
pirations, of subduing religious hatred and intol- 
erance of widely opposed creeds with their vast 
disparity in number of adherents, by any formal 
concert of nations. And yet are we to suppose that 
in the settlement of questions, wnder peace, as they 
come before the League, these will have no impress, 
and that they will not involve consideration by our 
citizens in future elections either directly or in- 
directly? If this “heart of the covenant” is prac- 
tically the whole of it, why not simplify it all toa 
general agreement to keep the peace, even by means 
of universal disarmament? 

Why all this elaborate machinery, which, as we 
have before said, at least extends the political power 
of this nation, to some extent, over others? How 
can we consent to the invoking of a general boycott 
without interfering with the free trade of other 
nations, and do we want to obligate ourselves to 
act on this, one way or the other, once we are inside 
the League? If a nation were strong enough (two 
or more might conjecturally be included in the boy- 
cott) would it not in self-defense, regardless of all 
else, resist, before it would suffer a people to be 
annihilated by starvation? What we are trying to 
bring out is that when we undertake to send a repre- 
sentative to a concert of States that does consider 
problems affecting States other than our own we 
are bound to instruct him. And since the world is 
now in “turmoil” we enter upon our joint rule of 
world affairs at a time of uncertainty. 
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Taking this view for the moment it would seem 
that creating the League inside the Treaty, in order 
that principles of right might prevail in the latter, 
“lets us in” for a continual quasi-administration of 
the world, and enlarges the scope of our foreign re- 
lations beyond anything ever conceived of before— 
though we admit the aim and end is universal per- 
petual peace. Sometimes, and we have no doubt the 
thought has occurred to countless thousands of our 
citizens, we are amazed at the assumption of the 
role into which the United States has been thrust, 
and shocked at the audacity of an official of the 
Government who would not await instructions (ad- 
vice) and who would defy it when, finally, be- 
latedly, given! After all these centuries of “human 
history,” after all these experiments in government, 
when, as said, “nations rise and fall like bubbles on 
the ocean,” after history itself repeats the adage 
that even “republics are short-lived,” after all the 
failures to govern in the little, there should come 
one with a perfect plan for governing in the large, 
a plan admitting of no change, is enough to stun 
any people into “apathy.” 

We were peace-loving, we were zealous for no 
more war, we were making treaties, agreements, 
State with State, that at least there should be wait- 
ing before war, simple agreements, perhaps easily 
broken, but imbued with the love, the spirit of peace, 
(in a sense of the avoidance of the use of armed 
force). There was no elaborate machinery of a 
more or less powerful all-governing institution— 
just keeping the peace and nothing more. There- 
fore, no charge of desiring war or wars lies against 
us. And under that every nation was sufficient 
unto itself, pursuing its own internal life in its own 
way, assuming no obligation to any other State save 
to refrain from armed conflict until there should be 
calm consideration of causes. 

If these separate and separated governments are 
hard to administer severally can they be so easily 
administered conjointly? And, we repeat, granting 
peace as the outcome (absence of the use of armed 
force, for we must adhere to this definition) are 
we therefore ready to assume these new obligations 
involved in this concert of nations as given to us; 
does it involve future referendums, and are we put- 
ting a perpetual shadow on our domestic affairs? 
We do not attempt to indicate a decision to others. 
Every voter must stand alone, and vote alone. But 
it cannot be amiss to present this aspect of the case. 
For, as we have often noted in our elections, a 
minor issue becoming a major one—so we must now 
see that making a major issue (and it really is ma- 
jor) of entering or not in the interest of possible 
perpetual peace may still overshadow the equally 
important question of the embracement of obliga- 
tions we should not incur. 








THE CHINESE CONSORTIUM—UNIVERSAL 
TRADE. 


It is a little amusing to hear Senator Harding 
at Baltimore talking “protection” to American in- 
dustry and American labor in the same breath with 
which he pictures American ships carrying our own 
and others’ products over the seven seas—a magni- 
ficent merchant marine! He is too ingrained a Re- 
publican to let an election pass by without some 
reference to “the tariff.” And his sincerity is as 
evident here as in other ways. He actually believes 





in this malady as a sort of cure-all. But just now 
it is not an “issue,” as everybody knows. Like the 
“influenza,” each periodical occurrence is of a 
milder type. And we have no doubt that in the 
good trade time coming it will cause little trouble. 

Our reason for this allusion is that the thought 
awakens by contrast a sense of what is actually go- 
ing on and impending in the Orient. There is little 
danger, we think, of Europe dumping goods upon us 
soon that will swamp American industry—that is 
to say, of a kind for which we possess the raw 
materials, the machinery and the skilled labor. 
Cheap goods of a kind we do not make, or cannot 
make as cheaply as these impoverished peoples can 
make them, are not likely to bring disaster. And 
we have to buy something if we are to possess a 
foreign trade and a paying merchant marine. There 
may seem danger from another direction, but before 
it strikes will not its power to do us harm be 
neutralized by a wider trade equilibrium ? 

At page 1224 in our issue of Sept. 25 we published 
a part of Mr. Lamont’s twenty-year forecast for en- 
terprise in China which American bankers, in al- 
liance with groups of England, France and Japan, 
have “consorted together” to further. We reprint 


one paragraph (in the nature of a summary) from 
his remarks: 


“A great system of railways must be built over 
there, and its inception should not long be delayed. 
These railways will require a fair share of American 
steel, of American bridges, American equipment. 
The country calls for electrical equipment,—for all 
the multitudinous forms of farming implements re- 
quired in that intensely agricultural land, now 
cultivated with the rude implements of long ago. 
China will demand cotton mill machinery on a great 
scale, and machine making tools. Then it will re- 
quire quantities of mining machinery both for the 
baser and the precious metals. Finally, those four 
hundred millions of kindly, honest and highly intel- 
ligent people will require, on a prodigious scale, the 
many domestic appurtenances that American in- 
genuity has evolved. Don’t forget, too, that to keep 
four hundred million supplied with moving picture 
shows will be quite a task even for Americans.” 

In almost immediate confirmation of this move- 
ment comes a letter to the New York “Times,” dated 
Shanghai, Aug. 23, from which we extract the fol- 
lowing: 

“From the great American and British importing 
firms here there has been going out for months a 
steady stream of orders for cotton mill machinery ; 
some of them:on Chinese account, some on joint 
Chinese and foreign account, and some of them for 
the enlargement of existing foreign enterprises, 
which have been netting of late very handsome 
profits, indeed. A liberal share of these orders has 
gone to the United States, and many more should 
be forthcoming, since the cotton mill development 
of China is merely in its infancy. Exact statistics 
are not obtainable, but there seems to be no doubt 
that in Chinese cotton mills there are already 
2,000,000 spindles, and about 8,000 looms. The 
product of both yarn and cloth is of the commonest 
grade and it still constitutes but a very small pro- 
portion of the annual consumption of cotton textiles 
for the clothing of the Chinese millions. It will be 
a long time before fabrics comparable to our Amer- 
ican drills and sheetings are made on Chinese looms, 
and with every advance in the purchasing power of 
the people the demand for the finer cloths will in- 
crease and the consumption of the cheaper necessar- 
ily expand.” And, the correspondent continues, the 
raw cotton is being grown in rapidly increasing 
quantities and with unlimited possibilities. 
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Now this “Consortium.” It is said to fix the 
“Qpen Door” more firmly. But is this door to swing 
inward and never outward? Do we not see that 
this advent of the machine, this increase of machine 
power, by the ratio of machine power to man power, 
multiplies the power of the Chinese people ultimate- 
ly to compete with all peoples for the world’s trade 
—for the rejuvenated (reborn) China may in time 
possess its own merchant marine? What, then, of 
these teeming millions? Time was when it was 
asserted that China should not have railroads be- 
cause the “carrying” by men was necessary to the 
employment of human labor. Now the railroads are 
being welcomed. In a sense every machine we sell 
to China increases the power of a possible competi- 
tor in world trade (with labor at its lowest price). 
Yet we do not hesitate to sell—because there is the 
vast domestic consumption to be supplied first. But 
as we sell so we should buy—and interchange going 
on, for mutual good, adjusts itself in time to needs 
and wants, gives that which it has for that which 
others have, and in the certain equilibrium that 
will ensue, there is no permanent loss to either. 

Why, then, become aroused over Europe’s power 
to harm us in trade? Since our vision has grown 
into the habit of girdling the world, why not look 
to the West, which is the Far East? Republican 
government is not yet stable in China; there is none 
in Siberia, and Japan will no doubt modify its im- 
perialism. And yet trade goes on, credit locks 
hands for its promotion—and the “advance” con- 
tinues—out of trustfulness of poeple for people a 
way is made to widen, perfect and stabilize “civili- 
zation.” Once discussing manufacture on the Pacific 


Coast, Mr. Schwab called attention to the feasibility 
of importing ores from Chili. Even now the Bethle- 
hem Steel Corporation is floating a large loan on 
its shipping to ply between Chili and Cuba and its 


Atlantic Coast industries. If California, with its 
great harbors, is lacking in coal it has oil—and if 
the East has coal, there is the Panama Canal. Trade 
will find a way. And “better conditions of living” 
for Chinese millions, despite the use of machinery 
and its transition period, will ensue. There is a 
natural, ever-existent Independent League of Peo- 
ples for Mutual World Trade that waits not on 
Leagues made by political governments. It needs 
peace, true; but it makes peace and for peace! 

The thought is that the open door should be a 
Swinging door, easily approachable from either side. 
Even Mr. Harding calms our fears at the revival of 
the tariff ghost by claiming only an immediate 
guarding against a too great deluge of foreign goods 
upon our shores. But before China is ready, before 
Germany has recuperated, what vast interchanges 
there may be elswhere! This “consorting together” 
for the spread of life-giving credit over the earth 
waits not on the power of Leagues or Associations 
to compel by force or restraint peace on the Earth. 
It springs out of respect for the character of peoples 
and is fructified by their good will. A Consortium 
of banking strength and a system of foreign trade 
are almost synonymous. They are at least coeval 
and co-extensive. 

The important thing is that action is more potent 
than theory or intent. The whole world, and es- 
pecially the United States, is in the throes of polit- 
ical discussion. Work, not wondering, brings 
production. Trade, not talk, brings comfort and 
plenty. Confidence is the basis and measure of 





credit, not idealistic conceptions of a millenium 
through political conceits. There is nothing to fear 
really but the vanity and dreams of those who do 
nothing but conjure in their own minds a better 
world. China’s advent into the world markets of 
machine-made goods, if one were to grow suddenly 
afraid, would strike terror to the heart of American 
labor. And yet, if this people, or any people, 
is shut out by artificial enactments we simply force 
them to trade where we should trade on our own 
account. The great “advance” is not even, it is 
not over roads made miraculously smooth by some 
preceding magic, but the temporary success of one 
people never permanently prohibits that of another 
—and—we all advance together, we are all in the 
same boat, all the world together! 








UNDERCURRENTS IN A CAMPAIGN—THE 
OPEN SHOP. 

With the Presidential campaign at its height 
and the election only ten days off there are 
undercurrents which almost overshadow in im- 
portance the issues raised in the platforms of 
the leading political parties. Probably it is be- 
cause the minds of the people are so much con- 
centrated upon practical problems, which they re- 
gard as of close individual importance, that there 
is so little public interest in the political campaign. 
For years after the Civil War sectional feeling 
served the purpose of arousing intense enthusiasm 
in national campaigns. That animosity died with 
the electoral campaign of Samuel J. Tilden, in which 
the latter’s Republican rival, Rutherford B. Hayes, 
triumphed. In that battle James G. Blaine, the 
“Plumed Knight,” was accustomed to begin his 
stump speeches with the declaration, “I am opposed 
to the election of Samuel J. Tilden of New York to 
the Presidency of the United States because he rep- 
resents a party which proved unfaithful to its coun- 
try in an hour of its country’s greatest need.” Not 
since 1876 has any campaign involved sectional is- 
sues between the North and the South. 

lor many years also the issue of a protective tar- 
iff, or a tariff for revenue only, served the purpose 
of arousing the voters. Great processions, with all 
manner of industrial exhibits, were features of the 
campaigns which were so largely based upon the 
tariff. To-day discussion centres chiefly upon the 
League of Nations. Long ago President Wilson as- 
serted that he knew the mind of the American peo- 
ple on this subject. He was mistaken, as the Ameri- 
can people at that time had come to no conclusion 
because of a lack of knowledge respecting the great 
problems involved. The President simply knew his 
own mind, and he flattered himself that the Ameri- 
can public would follow him, but the American pub- 
lic comes largely “from Missouri,” inasmuch as it 
wants to be shown. Without.going much into de- 
tails, every thinking American has by this time 
formed his own conclusions as to the League of Na- 
tions, conclusions that are based upon broad princi- 
ples and which lead to very little discussion when- 
ever groups of men are gathered together. Without 
fuss and excitement the silent ballot on November 2 
will determine the policy of the Government on the 
international subject. 

Having settled for themselves the political issues 
in a quiet way, Americans are giving greater heed 
to the undercurrents than to politics. Underlying 
the campaign is the vital question of the open shop. 
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The discreet men who draft political platforms are 
too wary to raise such an issue, but discussion pro- 
ceeds just the same and this important issue is be- 
ing narrowed down. Samuel Gompers and such 
members of organized labor as he and other labor 
leaders have been able to influence are advocates of 
the closed shop; of the principle that they should 
have the power to bar a laborer from working for 
an employer who is acceptable to him and at a wage 
which is satisfactory, a principle which is contrary 
to the policy of American freedom. 

Directly opposed to the union labor leaders are 
men of the type of Governor Allen of Kansas. When 
the advocates of the closed shop refused to mine coal 
to supply the suffering citizens of the Sunflower 
State, Governor Allen took the situation in hand 


and gave protection to all citizens who were willing 


to go into the mines and produce fuel for consump- 
tion. No incident perhaps better illustrates the dif- 
ference between the selfishness of the advocates of 
a closed shop, who turn a deaf ear to the suffering 
of even the sick and helpless in order to further their 
own ends, and the broad-mindedness of the uphold- 
ers of the open shop, which maintains the right of 
any man to work when and where he desires. 

Back of Governor Allen stand employers every- 
where. This is indicated by resolutions adopted by 
trade bodies in various parts of the United States, 
and also by the hearty approval given to Governor 
Allen whenever he makes a public address, always 
repeating the same simple but forcible tale of his 
experience in his home State. 

In Chicago this month four hundred members of 
the Illinois Manufacturers’ Association adopted this 
resolution: 


“Resolved by the members of the [Illinois Manu- 
facturers’ Association here assembled, That it is 
the sense of this meeting that the principle of the 
open shop be commended and approved; and that 
the moral support of this association in all its rela- 
tions should be freely given to any and all members 
of the association or to any communities in this 
State which are seeking to put into actual effect 
the practice and principle of the open shop.” 


During the present week the Chamber of Com- 
merce of Philadelphia adopted strong resolutions 
upholding the open shop. The movement is rapidly 
spreading all over the United States, employers hav- 
ing become incensed by the dictatorial policy of the 
labor leaders. This undercurrent knows no political 
parties, no creeds; it simply represents a square 
deal for the man who is willing to work and for the 
employer. 

A second undercurrent that is making headway 
regardless of politics because it is impelled by nat- 
ural influences which cannot be diverted or checked, 
is the readjustment of prices towards the normal, or 
pre-war level, a movement which for the moment is 
having an adverse trade and industrial effect, but 
which will supply a firm foundation for upbuilding 
as soon as it has run its course. Thus far the influ- 
ences tending to bring about lower prices are domes- 
tic, probably a natural reaction from the great boom 
brought about by the war. But before the readjust- 
ment is completed there will probably be other influ- 
ences at work. Europe may only pay its huge debt 
to the United States by exports to this country, and 
when imports come here in volume to compete with 
the products of our own factories, there will be com- 
petition which may drive down prices still further. 





The purchasing value of the dollar will be restored 
so that possibly the wage of the laborer, even though 
less than he is now receiving, will buy more goods 
than is possible to purchase with his present pay 
and likewise the income of the investor will have a 
greater purchasing power. As wages drop so also 


will interest rates fall until both are closer to the 
normal level. 








PHILADELPHIA ABANDONS 5-CENT FARES. 


After long and heated discussion and resort to every 
means possible to retain a five-cent fare, Philadelphia 
has at last accepted the inevitable and on Nov. 1, 
riders on thé Rapid Transit Co. of that city will pay 
seven-cent fares with the privilege of buying 
four tickets for twenty-five cents. Free transfers 
at points now established will be retained and 
exchange tickets at other intersections may be 
purchased upon the payment of three cents in addi- 
tion to the regular fare as heretofore. Philadelphia’s 
experience has attracted the attention of managers 
of electric railways all overthe country, as it has been 
the policy of the latter to increase revenue by raising 
fares, while President Thomas E. Mitten, of the 
Philadelphia Rapid Transit Company, has stood 
almost alone as an advocate of the five-cent fare, his 
contention being that any advance above that fare 
would cause such a loss of the profitable short riders 
as to overcome benefits derived elsewhere on the 
system. é 

So positively did President Mitten cling to the five- 
cent fare idea that he asked for the abolition of all 
free transfers and exchanges and the payment of a 
nickel every time a rider boarded a car, the effect of 
which would be to create two classes of riders, one 
paying but five cents and the other ten cents for 
transit to and from their places of employment. 

Although a contract between the city and the com- 
pany entered into in 1907 provides that there shall be 
no change in fares without the assent of both parties 
to the contract, the City Council refused to take 
action upon the application for a change in fares, 
leaving the dispute for the State Public Service 
Commission to determine, although the Commission 
was not created until some years after the execution 
of the contract of 1907. 

For at least six years a five-cent fare has been inade- 
quate in Philadelphia. For a time the company was 
able to just about break even after paying a dividend 
of 5% upon its paid-in capital of $30,000,000. 
Every economy in management was applied including 
the introduction of the skip stop, but increased oper- 
ating expenses outran efficiency and economy and 
this year the dividend on the stock was omitted. 
Aside from one extension made imperative by the 
war and ears for that emergency line provided by the 
Government as a war necessity, the Rapid Transit 
Co. has not made any extensions in Philadelphia in 
recent years, although the city has grown rapidly; 
nor has equipment been increased ior some years. 
Because of the limited revenue of the company all 
appeals of the citizens for track extensions and more 
ears have been in vain. One large Chicago firm has 
located a big plant in a section of Philadelphia, which 
is without adequate trolley service and it has been 
impossible for the railway to make the required 
construction. 

It is believed that the increased revenue from the 
higher fare will fully restore the credit of the Rapid 
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Transit Co., enable it to make needed extensions and 
supply more cars so that the public will obtain full 
compensation for the increased cost of transporta- 
tion. The order of the Commission applies for six 
months and during that period there will be further 
investigation, and a valuation of the railway 
system will be made as a basis for additional and 
more permanent action. 

Philadelphia’s experience in so long clinging to a 
five-cent fare and the final disclosure that the old 
rate of fare is inadequate to meet increased costs of 
operation, are of wide interest. It is generally 
admitted that the management in Philadelphia has 
been most efficient, and if under such circumstances 
the old low rate of fare is demonstrated to be insuf- 
ficient, it may reasonably be said that a higher fare 
than five cents is needed in other communities and 
that in cities where the municipality is jointly inter- 
ested with an operating company in transit and this 
is not done, a deficit resulting from low fares must 
be met by taxation. The justice of such taxation 
which places the burden upon comparatively few 
property owners for the benefit of many riders is a 
debatable subject, but there should be little, if any, 
objection from riders, if for increased fares they are 
given an adequate and proper service. 








THE TELEPHONE—HOW IT IS ALTERING 
BUSINESS—ITS DRAWBACKS. 


An Austrian statesman, one of the most promi- 
nent and influential personages in the critical ne- 
gotations of July, 1914, was asked, “What is the 
cause of the war?” “The telephone!” he answered. 
“Its workings with St. Petersburg, with Berlin, etc., 
etc., ruined us. You yourself know of the misunder- 


standings that arose in London. Instead of writing 
old-fashioned notes, which would have given us time 


to think, we telephoned and lost our heads.” 
added : 
that.” 

It could, indeed, but unfortunately it would be 
altogether too late for that emergency. It has, 
however, some instruction for the men of to-day, 
not merely in diplomacy, but in every-day life, and 
particularly in business affairs. 

It is not uncommon to see small changes of im- 
plements, if they are permanent, work marked re- 
sults in human affairs. The increase of illumina- 
tion in domestic life after sunset by the progressive 
change from the candle to the whale-oil lamp, then 
to the camphine lamp, to gas, and to the electric 
bulb, marks a revolutionizing of both social and 
industrial life; as does moving the eye into the 
point of the needle in the sewing-machine, and using 
sulphur to vulcanize rubber. 

The introduction of the telegraph quietly but rap- 
idly changed the form of business correspondence 
three-quarters of a century ago and materially al- 
tered its character. The personal letter, written 
generally by a partner, with its formal introduc- 
tion and its leisurely explanations, led up to a deci- 
sion for which the correspondent way prepared, and 
a courteous closing salutation, which left the way 
open if it did not invite further correspondence. The 
telegram was abrupt, seemingly imperiously lim- 
ited to ten words, and, to a degree, compelling. It 
must be promptly answered in the same way. 
Quickly the usual letter became a lithographed form 
with a few blank spaces to be filled in. A certain re- 
spect was paid to courteous conventional forms, all 


He 
“A volume could have been written on 





duly expressed in handsome script, but the whole 
was so brief that several could be press-copied on 
the same page. Now and then something called for 
a letter of the old kind, but it always attracted at- 
tention. 

Then came the stenographer and the typewriter. 
The change was immediate. The printed forms dis- 
appeared, and, all unconsciously, men began to dic- 
tate the terms of the mental process by which the 
decision, which was the purpose of the letter, was 
reached, and we have grown accustomed to the full 
page of the typewritten communication. 

The telephone has made its way as perhaps the 
most important of all the new devices. But, as with 
the others, it has its limitations, and because, per- 
force, of its preeminent merits and universal use 
these are easily overlooked. Indeed, it may be said 
that because of these necessary limitations, the tele- 
phone has in business the qualities of a snare; and 
for these reasons: 

Because its communications are to the ear it 
greatly restricts our means of understanding the 
meaning of words. We cannot look the speaker in 
the face. In John Bunyan’s account of the siege of 
Mansoul, when the wicket of Ear-gate was discov- 
ered and the attack concentrated there the castle 
was taken. In ordinary intercourse the eye receives 
the first impressions. These prepare us for the 
spoken words and largely govern our thought to the 
end. In the East a merchant is known to say to 
another, “We cannot trade until you remove your 
beard.” The telephone amounts to a complete 
mask. You might as well be a blind man. 

The telephone also takes the hearer at a disadvan- 
tage. The man who resorts to it chooses his own 
time. He has assembled and marshaled his facts. 
He has had even opportunity to prepare his case. 
He has learned something of your habits and can 
call you up at the time most favorable for himself; 
in your helplessness you must deal with him then, 
and often decisively. We have before-dinner and 
after-dinner moods, and there are similar situations 
during the day. He has the advantage of the choice. 

The disadvantage is also psychological. You are 
wholly engaged in some other matter, your mind is 
absorbed and not easily moved, or you are perplexed 
and worried, or you have had a bad night, or you 
are not feeling well. You have not been kept away 
from your office, but left to yourself you would not 
have chosen this time for the deal. So far you are 
out of condition, and you know it, The man who 
calls you up is at his best from the standpoint of the 
contest. The psychologic condition, everywhere rec- 
ognized to-day as so important, has become in you 
psychopathic. You are prepared to have it “put 
over” on you. Furthermore, the telephone cail shuts 
out opportunity for counsel. Much business can be 
done on the instant; indeed, we pride ourselves on 
knowing our own mind and being able to decide in- 
stanter. But there are occasions when conference 
and advice are necessary, and this occurs especially 
when the business is important. Saying, “Hold the 
wire, please,” hardly meets the situation. It rather 
emphasizes your unpreparedness and opens the way 
for pressure. Any counsel worthy of the name is 
impossible. 

You may resist the demand for an immediate de- 
cision, but you are in no position to know what your 
refusal will cost. Others may be standing at the 
side of the man at the other end of the wire to take 
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instant advantage; you are ignorant of their pres- 
ence; and you have no opportunity to modify or re- 
call your decision, as, if you were better informed, 
you could. 

The whole relation is so one-sided that you try 
to get information by catching the tone of voice and 
imagining the expression of the other man’s face. 

The situation is so frequent and familiar that one 
does not appreciate its inherent features. To do this 
one has only to picture a lawyer in court trying to 
cross-examine a witness by telephone. The answers 
to his questions could be had, and perhaps would 
be more carefully spoken than if the witness were 
‘present, but their full meaning could not be grasped, 
either by the judge or the jury. The witness is him- 
self a part of his testimony, and that not the least im- 
portant part. The facts upon which many and im- 
portant business transactions turn are often quite 
as difficult to arrive at, and the personal contact 
of the parties is quite as essential. 

All this is so simple and obvious that it does not 
have to be labored, but all the instruments for com- 
munication with the aid of electricity, the telegraph, 
the cable, the wireless, the dictaphone and the tele- 
phone, are being so surprisingly developed, and the 
world is so rapidly and completely coming under 
their influence and control that it is worth while 
having in mind both their limitations and the fea- 
tures of the old ways of intercommunication that 
were provocative of deliberation and care, even if 
these would not have prevented the war, as was 
intimated in the interview with the account of which 
this article opens. 

To what end is this discussion? Simply to call 
attention to conditions which no wise man should 
ignore. 





THE BRITISH COAL STRIKE. 


If a group of lads, out in the wilds near the city 
on one of the “hikes” which so appeal to the boyish 
imagination, developed a difference of views on 
something, and if one of them, bearing the entire 
food for the occasion, cast the package into a mire 
hole and jumped on it with both feet, in order to 
express his feelings, there may be doubt what his 
comrades would do to him, but none that they would 
make him understand himself as not only a dis- 
agreeably quarrelsome fellow but just the biggest 
fool in the bunch. Men are children grown up, 
but sense does not always come with years. 

Great Britain’s coal miners are in revolt, with 
a reported possibility that two millions may be idle 
by the close of the week, and the situation quickly 
reached a critical stage; out of the “sympathy” 
which appears in such cases, the revolt may extend 
to the railway men and the transport workers. 
Everybody in the world knows that Great Britain 
has never grown and cannot grow the food she 
needs; to maintain at least a defensive control of 
the seas is therefore vital to her. She cannot run 
ships and transportation lines without coal; and if 
foreign ships would continue to bring food to her 
she cannot pay for it except with the products of 
her own industries. Probably the most influential of 
the mistaken assumptions which led Germany to 
break out in 1914 was that her submarines would 
blockade the Kingdom into starvation. What Ger- 
many expected to accomplish these industrial re- 
volters undertake anew, for no country has food 
stocks beyond a limited time and the miners of 











| ocean ————— 


Great Britain are certainly not the best-provisioned 
class of her population. They would starve the 
Kingdom into submission to their demands, but the 
hunger strike will hit their own stomachs too, and 
hit them first if not hardest. The quarrelsome lad 
attacks the lunch of the whole party, as usual in 
industrial revolts. ) 

How England will face the situation is not doubt- 
ful. This seems to be the exceptional case of de- 
manding more wage for the same product, instead 
of more for less. The gage thrown down is that the 
only way of settlement is to immediately grant two 
shillings more per day, to which the Premier replies 
that increased product must go with increased wage. 
This is according to arithmetic, which insists that 
the shares of each cannot be increased unless the 
quantity divisible increases also; that is not a popu- 
lar union doctrine here, where the effort is to keep 
taking more and more out of less and less. As to 
the relation between wages and product, the head 
of the British Board of Trade says it has been no- 
ticed “that after every wage increase there has 
followed a decrease in the output.” 

At the last railway revolt, the English people 
did as some New Jersey commuters did when a re- 
volt stopped their trains. Here, business men fired 
the engines and ran the trains in some cases, and 
the mutineers discovered themselves less indispens- 
able than they had supposed; in England, every 
wheeled vehicle was pressed into service and people 
who had to go to London got there somehow, some 
business men even riding in on the “high” bicycle of 
forty years ago, wearing good suits and top hats. 

Nobody can quite visualize in advance the disas- 
trous results of a general stoppage of industrial or 
of transportation movements, in any country, and 
no careful person will either speak lightly of it or 
fail to do his utmost to avert it. But by a grim and 
just law the authors of any such calamity will be 
as quickly and destructively its victims as anybody 
else will, and their failure to realize this proves and 
emphasizes the blind folly into which their leaders 
have led them. When reason and remonstrance 
have failed, the time has come for virility, grit and 
sturdy firmness. If the determinative clinch to 
discover who can stand punishment longest must 
come, why not have that forthwith and get it over? 
Why, in the Kingdom or elswhere, should people 


wish or submit to have a club perpetually swinging 
above their heads? 








MR. GOMPERS AND HIS DOCTRINES— 
WHERE THEY LEAD TO. 


A recent issue of the “American Federationist,” 
the organ of the A. F. L., attempts to declare inde- 
pendence and disapproval of the radical and revolu- 
tionary labor movements of Europe. The article, 
marked as official by bearing the signatures of Mr. 
Gompers and of Vice-President Matthew Wohl of 
the organization, says that “the International Fed- 
eration of Trade Unions takes a position of anarchic 
hostility to all Governments without discrimination 
and the British Labor Party also turns its back on 
the democratic Parliament system which England 
has evolved by seven centuries of struggle”; on the 
other hand, “the American Federation of Labor is 
not a revolutionary body and has never had any af- 
filiation with any revolutionary body which would 
require it to give serious consideration to revolu- 
tionary proposals of any kind... the American 
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Federation of Labor is utterly and wholly opposed 
to anything that approaches any form of assistance 
to Soviets.” 

One Washington press dispatch says this “is re- 
garded as the most important pronouncement ever 
made by labor in America and is expected to have 
far-reaching international effect.” We may in- 
dulge a hope, although a faint hope, that it may 
have some effect abroad, and it is known that Mr. 
Gompers does not approve anarchy which bears the 
name of Bolshevism. The example of wretched Rus- 
sia is not wholly lost on him, and he is not so dull 
as to be unable to partly trace the line from causes 
to effects as revealed in the tragic reports from the 
“dying” city of Petrograd. He turns from all this 
with a horror and regret that may be as deep and 
genuine aS any other man’s, yet probably he does 
not see, even now, that he and his immediate asso- 
ciates have been sowing the wind of falsehood and 
discontent, whose natural fruit is social destruction. 

“Our country,” he says, in this attempted dis- 
claimer of all responsibility for Europe, “is a re- 
public based upon the principles of freedom, justice, 
and universal suffrage”; yet he has never been satis- 
fied to depend upon and accept the results of the 
ballot in which he shares; instead, he persists in 
efforts to make and keep labor a “class”. All the 
mouthpieces of unions teach the same falsehood. 
The head of the United Textile Workers of America 
declares that organizations “parading under the title 
of Amalgamated So-and-So, or Brotherhood So-and- 
So” do not hesitate to place the red flag of anarchy 
above the flag of our country, but he also denounces 
open-shop propaganda as “a deep-laid plot to annihi- 
late union labor.” After seeking bids from both 
parties and getting little encouragement from either, 
labor has decided that on the whole Gov. Cox is en- 
titled to more “points” than Senator Harding as to 
friendship for the workingman and should therefore 
be supported; the A. F. L. also announces its oppo- 
sition to Senator Wadsworth, largely because of his 
support of the Esch-Cummins railroad bill, objec- 
tionable “because of its labor provisions and its 
financial guaranty to the railroads without any 
requirement of a compensating service.” 

The full results of false teachings may be shown, 
as yet, only in Europe, but the intermediate results 
are here. Unionism as it is organized and operated 
can no more yield good fruit than thorns and this- 
tles can grow grapes and figs. All the long series of 
violence and the line of explosions from a time far 
back of that in the office of the Los Angeles “Times” 
down to the bomb in Wall Street are joined by a 
common bond of insane fury at capital and employ- 
ers and at society as including both. The probably 
foreign-born murderers who set the bomb on Sept 16 
are not more foreign in attitude and effort, though 
more advanced in method, than are men who live 
here, cast ballots like Americans, vet are not of us 
though among us, for they consider themselves in- 
dustrially and socially at war with everybody else. 
The “Amalgamated,” for which union leaders try to 
disclaim responsibility, because they perceive that 
it is an outlaw, is only doing in one way what they 
do in another: seeking to force the closed shop and 
gather all industry into one central organization, an 
attempt as impossible as an attempt to abolish the 
family-unit and gather all children and all house- 
holds under one pair as “parents” and guardians 
of the entire population. 





The bomb was set on the 16th, just as the late fore- 
ible attempt of the outsiders to capture the Brook- 
lyn surface lines was plainly failing; is it unthink- 
able, although no connection can ever be proved, that 
there was more than a mere coincidence of time 
between these two? There is no difference in insane 
criminality between attempts to wreck trains with 
innocent passengers and setting a bomb to shatter 
the unknown persons who happen to be within the 
radius of its explosion; how can we be sure that 
fiendish acts so identical in their kind as a furious 
attack upon society in general are not joined by 
some common thread—psychopathic suggestion if 
not otherwise? | 

We have all been and still are in fault. Politi- 
cians cringe before the brandished solid vote of or- 
ganized labor, which to them appears a Goliath 
club, until the A. F. L. publicly tells its duped mem- 
bership that organized labor “feels itself a part of 
the Government ...has the ear of the White 
House ... feels free to summon the Government to 
take its part in all disputes and to threaten the re- 
calcitrant employer with Government ownership if 
he does not behave”—that is, does not submit—and 
we, the people, neither demand erectness and cour- 
age of our elected officials nor sustain them by ex- 
hibiting any ourselves; when they are ordered to 
surrender (as, most notably, in 1916), we put up our 
hands and beg that train service be not interrupted, 
at any cost of continuance. 

The claim that capital is only the sum of filch- 
ings from labor; that employers are would-be op- 
pressors and employees actual or prospective slaves ; 
that “the State” ought to own all instruments of 
production ; that the worker makes the product and is 
entitled to it; that buyers, and not sellers, should 
dictate prices, except in respect to labor; that ten- 
ants should determine rentals and owners have no 
inalienable rights in ownership; the Plumb plan of 
seizure under the form of purchase—all this bears 
toward the lying dream that if property were abol- 
ished, as in Russia, we’should have the “New Free- 
dom” close in sight. Until every man loves his 
neighbor as himself, and ‘all men seek their own in 
others’ good,” the law of labor, as announced in the 
third chapter of the Book of the Beginning, is irre- 
pealable and unshakable; it has no respect for weak- 
nesses or for errors, it is implacable. When Society 
ceases to promise and furnish protection to owner- 
ship of property, creation of property will cease; 
men will produce necessaries for immediate con- 
sumption, and society will break into a fierce scram- 
ble for sustaining existence. 

Because we know this, and because we assume 
that everybody knows it as well as the law of gravity, 
we rely on the power of truth as against error and 
do not realize the activity and speed of the latter. 
We do not take our social enemies seriously, though 
they run up the red flag before our faces and set 
bombs at our feet in the open day, under cover of 
our unsuspecting confidence. Even the Plumb plan 
is almost forgotten, although its real aim is to shat- 
ter society by undermining its foundations. It is 
“boring within,” for it is not abandoned. Congress- 
man Esch, evidently singled out as the most shining 
mark, was defeated for renomination in the Repub- 
lican primary in Wisconsin, and the “non-partisan” 
nondescript league, which first assumed threaten- 
ing proporations in North Dakota, is working under 
the surface, trying to defeat Senator Lenroot. 
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Mr. Gompers tries in vain to hold back the accel- 
eration of the process he has so long been urging on. 
It has passed out of his control; he might as well 
appeal to wind and fire after turning them loose. 
From the mildest-spoken member of unionism, along 
through all the grades of ignorance and passion to 
those who stone passengers, spike switches out of 
place, and set bombs, either at the doors of selected 
law officers by night, or in the most thickly crowded 
street of New York at noon, the entire movement is 
a war within a war upon society itself. We must 
realize it; we must take it seriously. We must deal 
with it by invoking upon the ringleaders the law 
against conspiracies. We must elect not only an 
American President, but ‘an American Congress. We 
must begin to halt preaching lies under the guise 
of free speech; we must begin to protect ourselves 
by punishing—not merely those who commit acts 
of violence, but those who incite a state of indus- 
trial war. 








CANADIAN EXPERIENCE IN TAXING UN- 
EARNED INCREMENT—BRANCH BANKING. 
Ottawa, Canada, Oct. 22 1920. 

New countries are usually quick to pick up ac- 
quaintance with newly-garbed taxation methods and 
are just as unceremonious in turning the false friends 
adrift. Two of Canada’s prairie provinces, Sas- 
katchewan and Alberta, seem to have come to the 
conclusion that while heavy taxation of unearned in- 
crement in idle land may be sound under boom 
conditions, it proves awkward and expensive after 
the boom has passed and the market has turned flat. 
One Western Canadian city is faced with the likeli- 
hood of having from 30,000 to 40,000 vacant lots, 
with an assessed value of $1,500,000, thrown on its 
hands. The owners find no hope of profit in longer 
paying annual taxes and waiting for a buyer to turn 
up. A second small municipality has 700 lots for 
public auction, with the prospect of a further 1,500 
parcels of land being forced upon the town treasurer. 
The Saskatchewan ‘‘Gazette’ recently printed 64 
pages of advertisements of rural tax sales. 

It would be unfair, however, to conclude that such 
an alarming exhibition is a true index to land values in 
the Canadian West, for of the rural tax sales very few 
are permitted to reach the auction block, the owners 
paying up at the last moment. In the urban muni- 
cipalities, the situation is by no means comparable. 
The tax sales actually represent the final chapter of a 
speculative adventure in real estate. This is the more 
serious for the reason that local improvements have 
been constructed to serve merely a prospective popu- 
lation. The sale of useless lots usually represents 
merely the transfer of idle property from the private 
owner to the municipality, with cancellation of all 
back taxes which meantime were being carried on the 
town books as an asset. As a consequence of this 
process, one large town this fall will reduce its assess- 
ment by $5,006,000. 

This profitless switching of real estate, adding 
constantly to municipal embarrassment, has turned 
public attention towards a revision of tax rates, so 
that by a modest impost annually, the wholesale 
surrender of property will be arrested. As a general 
rule, the building-lot business in Western Canada is 
very dull but the hope of revival is sufficient with 
thousands of owners to warrant a small tax payment 
indefinitely rather than to cancel the investment. 





As might be surmised from such conditions, the 
Single Tax plan has had its trial in many Western 
municipalities and with the collapse of “land hunger’’ 
in the towns has lost popularity. 

It has been fortunate, indeed, that the Canadian 
Banking Act forbids to any Canadian chartered bank 
the holding of real estate except for bank premises. 
This has not in any way interfered with the freedom 
of the Western branch banks to provide credits for 
the prairie farmer, although the loans must be applied 
to legitimate agricultural business and not to land 
purchase. Because of such conservative safeguards, 
and the insistence of the bank manager that the 
character of the farmer shall have first rank as 
‘collateral’ there has been at all times a fiery public 
demand for the unit banking system in preference to 
the branch system. In the past five years, however, 
the Canadian West has passed through seasons of 
alternate scarcity and plenty, some regions having 
experienced poor crops for three to five years in suc- 
cession. Meantime, farm credits, whether in good 
district or poor, have pyramided year after year 
because of the mammoth resources of the branch 
bank system, and where unit banks would have been 
compelled to go out of business and shut off all local 
credit on the showing of a single area, the business 
of the farmer still goes on and the bank’s local josses 
are, so to speak, a charge against the entire country, 
to be recouped when more stable development arrives. 











THE LEAGUE OF NATIONS.* 


Shall savage warfare never cease ? 
Shall man his fellow man still slay? 

Or shall there be a reign of peace— 
The dawning of a better day ? 

Was the World War waged all in vain, 

And must it still be fought again? 


Nay!—from old earth a ery goes up 
To Heaven, that this shall never be. 
Mankind has drained the bitter cup 
Christ tasted at Gethsemane. 
Henceforth that cup of blood and tears 
Shall go unquaffed a thousand years! 


The nations far and wide have framed 
A League, to put an end to war. 

That land,shall be forever shamed 
That stands aloof, and bars the door, 

And seeks to put a selfish ban 

On this great brotherhood of man. 


Let not America—endowed 

With youth and strength and boundless hope— 
America the brave and proud!— 

Deny the League its worldwide scope. 
Who seeks alone a selfish goal 
May gain all else yet lose his soul! 

JosepPH B. GILDER. 
* Reprinted from the ‘‘Evening Post’’ of Oct. 6. 








Current Zvents and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for 
some time past. The bills in this week’s offering are dated 
October 18. 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 64%% 

The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 6144%—the figure to which 
the rate was advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated October 22. 
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W. J. BRYAN PROPOSES CANCELLATION OF WAR 
DEBTS TO BUY PEACE. 


The suggestion that the cancellation of the war debt would 
go far toward the building up of a spirit that would remove 
the chief causes of conflict between nations was made by 
William Jennings Bryan in an address on Oct. 14 before 
the World Brotherhood Congress in Washington. In 
contending that world peace, “universal and perpetual,”’ 
can be purchased with the ten billions of dollars the Allied 
Governments owe the United States, Mr. Bryan is reported 
as saying: 

Our nation, I submit, has now such an opportunity to serve the world as 
no other nation has had and as this nation never had before. The Allies 
owe us nearly ten billions of dollars and they cannot pay it. If they did 
pay it they would have to collect it from their enemies, and they could not 
collect this sum in addition to their own demands without sowing the seeds 
of a war more bloody than the one out of which we have come. 

Our nation can use this debt to buy world peace, universal and perpetual. 
It can afford to cancel this debt on condition that the terms of the Treaty 
are so modified as to bring the nations of Europe together in friendship 
and cooperation. 

Mr. Bryan’s suggestion it is stated, was made after he 
had arraigned the peoples of the world for a lack of altruism 
that had made the recent World War possible. He char- 
acterized as ‘“‘absurd”’ the theory that preparedness prevents 


wars. 


REMARKS OF R. W. BOYDEN AT BRUSSELS FINAN- 
CIAL CONFERENCE. 

We are able to give to-day the text of the speech made at 
the recent World Financial Conference, at Brussels, under 
the League of Nations, by Roland W. Boyden, whose 
appointment as unofficial representative of the United 
States at the Conference had been announced by Secretary 
of the Treasury Houston on Sept. 22. Mr. Boyden ad- 
dressed the Conference on Sept. 28, but only fragmentary 
accounts as to what he had to say have heretofore been 
available. Mr. Boyden in observing that “the United 
States is a business nation,’ stated that “it will be ready 
to do even more business than she is now doing with Europe 
whenever conditions are such that business can be done, but 
at present it is my personal view that Americans will find 
it difficult to convince themselves in large numbers and to 
great amounts that Europe, under present conditions, is a 
good business risk.’’ He further said: 


We as individuals who have surpluses to invest, have always found 
opportunities for investment at home and have never grown into the 
habit of sending our money abroad. When you add to that the fact that 
Europe has gone through this terrible war and recognize the conditions which 
one now sees in Europe, you have in your mind's eye a picture of conditions 
which will enable you as financiers to understand somewhat the way in 
which Americans now regard investments abroad; and yet that investment is 
now going on, will continue to go on, but only to the extent that our business 
men find it is judtified by the conditions. Our business men will see that 
it is justified by the conditions, first as they see how much Europe is actually 
doing now and has already done to readjust these conditions, and second, 
as they see a growing feeling of harmony and co-operation among these 
separated States in Europe. 

Mr. Boyden also dwelt upon the importance of quieting 


hostile feelings, saying: “‘We in the United States always 
have in our minds the fact that some sixty years ago our 
country was divided by a fight regarding principles which 
were held sacred both by the North and by the South, and 
that to-day our country is nevertheless as united as ary 
country in the world and the hostility and the passions 
aroused by that struggle have disappeared. So we look 
forward to something of that kind here in Europe. It will 
take time, but we hope that all you gentlemen will take 
away from this Convention this idea that co-operation in 
Europe is one of the foundation principles of European re- 
habilitation”. The following are Mr. Boyden’s remarks 
in full: 

Mr. Boyden (unofficial representative of U. 8. A.) 

At the next Financial Conference it is probable that the speaker from the 
Tribunal will not be obliged to speak round the corner in order to address 
the ladies who take part in the Conference. It is not that I really desire to 
speak first this afternoon that I am here now; it was because a wish had been 
expressed to me that the Conference should hear something from the United 
States that 1 expressed my willingness to speak at any time. The President 
was kind enough to offer me this present opportunity. 

I have two official duties before this Conference. The first is to present 
certain figures in reply to the questionnaire which has been addressed by the 
League to the various Nations represented here. These figures are em- 
bodied in a memorandum which has not yet been printed but which will 
be presented to the Conference. It is entirely unnecessary that 1 should 
say anything at all about these figures. They speak for themselves, and 
I have entire confidence that you gentlemen will understand them as well 
as I myself. The second official duty which I have is to thank the League 
for the invitation which has been extended to the United States to be repre- 
sented here. I offer on behalf of the United Statés our sincere thanks for 
this invitation. It has not been easy for the United States to be represented 
at this Conference. You all realize that there is pending in the United 
States an election, and that in the course of that election, as in the course 

of the elections in your own countries, it is difficult for the Administration 
to take any particular attitude in regard to any particular matter. So I, 
as the unofficial representative of the United States here, have been par- 
ticularly cautioned with respect to expressions of opinion, and therefore, 











although I know that every member of the Conference is subject to the same 
reserve, and expresses not the opinions of his Government but his own per- 
sonal opinions, I ask the privilege of stating to you that I, particularly, 
must be regarded as expressing only personal opinions. 

The question which has been asked of me most frequently in connection 
with this Conference, and which I think has doubtless been asked of all the 
members here, is: Will this Conference have results? 

In a certain sense the eyes of the world, and particularly the eyes of the 
Nations who are in the greatest difficulties are turned towards this Con- 
ference, and so that question, What results will this Conference have, is 
in everybody's mind. It is one of the difficulties of this Conference that it 
has attracted so much attention, and that people are expecting so much 
from it. 

There is no doubt that tnis Conference will have results. The mere 
fact that you gentlemen are gathered together here representing all the 
Nations that you do represent, all the different points of view, the mere 
fact that you are gathered together in this hall and are talking together over 
the difficulties of the present situation, if nothing more resulted we should 
have some advantage from that fact alone. In addition. it seems evident 
that this Conference will have the very definite result of pronouncing in 
favor of certain principles, principles upon which we can all agree, prin- 
ciples which may be so simple and so well known that there can be no doubt 
in any mind regarding thern; principles which are perhaps so old that we are 
all tired of them, but nevertheless principles which are at the foundation 
of the economic life of all our countries, and which will gain emphasis and 
power by reiteration at this time, and will go out of this Conference with an 
authority wnich they have never had before. 

I take no risk in stating that possibly we shall not learn much here our- 
selves; I think I. am right in saying that it is unlikely that the thoughts 
expressed by this conference will add to the knowledge of the Finance 
Ministers of the different countries; the effect of this conference is going 
to be the effect which it has upon the public opinion of the different coun- 
tries represented here. ‘There is no Finance Minister who enjoys his work 
at the printing press so much that he would not desist from that work if 
he found some other way of bringing about the equilibrium of his budget. 
We are not here to teach Finance Ministers that their outgo should only 
be equivalent to their income; Finance Ministers know that, but it will do 
good if we here can point out to the different peoples the truth of that state 
ment, and in that way help these Finance Ministers by making their peoples 
realize that this fundamental fact is at the bottom of political economy just 
as it is at the bottom of private family life, and at the bottom of every 
personal budget. This fundamental principle has been expressed by many 
eminent men; it is commonly in the minds even of men of humble activities: 
it has never been better expressed than by that famous English financier, 
the creation of the immortal Dickens, Mr. Micawber. Mr. Micawber 
expressed this profound thought by basing his calculations upon an income 
of twenty shillings. ‘Twenty shillings a year income, expenses twenty 
shillings and sixpence, result disaster; income twenty shillings, expenses 
nineteen shillings and sixpence, result happiness."” We can all rally to the 
support of Mr. Micawber; it will, as I have said, do good if this conference 
states with emphasis this very fundamental principle. 

There are other simple principles of political economy upon which this con- 
vention may readily find itself in accord and to whicn it can give useful em- 
phasis. There are other questions more doubtful upon which discussion 
by this convention may be worth while, if only for the sake of telling the 
world how little we know about them. It may be upon some of the serious 
difficulties with which we are confronted this convention may come to the 
conclusion that there is no remedy or that it knows of none. If so I hope 
it will have the courage to say so. Our deliberations should show courage 
in discussing any of the problems which the various nations may care to 
bring up for discussion. Weshould not be restrained by political considera- 
tions. We may be willing to discuss even those matters upon which we 
are in disagreement and upon which we can only express a majority opinion 
or perhaps only state the advantages and disadvantages claimed by one side 
or the other. Free and full discussion of anything which may be brought 
before this convention is one way in which this convention will have an 
effective result. 

As I have said, it is perhaps unfortunate that too much should have been 
expected of this convention. One has sometimes been confronted with 
this point of view. viz.: that the world expects this convention, sometimes 
called a convention of doctors, to find here in its midst the inventor of an 
economic and financial serum which, injected into our veins, will bring 
into our minds a clear panacea to solve the economic and financial problems 
of the universe, and that we can take that serum back with us into our 
different countries and inject it into the veins of our people, with the result 
that those people by the mere injection of that serum will become sound 
political economists, workmen anxious to see how much they can produce, 
bourgeois anxious to see how much they can save; in other words become 
idealists interested only in carrying out these simple principles of political 
economy which appeal so strongly to us and which do not appeal so strongly 
to the proletariat of our different countries. 

I will add but a few words more. I can refer the gentlemen present, 
many of whom have doubtless in their minds the possibility of aid in the way 
of credit or otherwise from the United States, to the policy of our Govern- 
ment in that respect, which was expressed in the letter from Mr. Glass, which 
is contained in the first printed document which was presented to this 
conference. That letter expresses the official opinion of our Treasury. It 
was confirmed by the present Secretary of the Treasury, Mr. Houston, 
shortly after he took office, and so I do not go beyond my authority with 
regard to the possibility of Government loans in referring you to those 
authorized Government statements. 

Beyond that there will always be the friendly and charitable spirit of the 
American people towards Europe; that has been enormous, it continues. 
and my personal faith is that it will continue, and yet, after all, the result 
of charity can but be small in comparison with the total need. 

Further there is the possibility of relations in ordinary business ways. 
The United States is a business nation; it will be ready to do even more 
business than she is now doing with Europe whenever conditions are such 
that business can be done, but at present it is my personal view that Ameri- 
cans will find it difficult to convince themselves in large numbers and to 
great amounts that Europe, under present conditions, is a good business 
risk. I ask you, Gentlemen, to bear in mind first that Americans as a 
whole have never been accustomed themselves to sending their money into 
foreign countries; that is an unfortunate fact from the present point of view. 
We, as individuals who have surpluses to invest, have always found oppor- 
tunities for investment at home and have never grown into the habit of 
sending our money abroad. When you add to that the fact that Europe 
has gone through this terrible war and recognize the conditions which one 
now sees in Europe you have in your mind's eye a picture of conditions which 
will enable you as financiers to understand somewhat the way in which 
Americans now regard investment aoroad; and yet that investment is now 
going on and will continue to go on, but only to the extent that our business 
men find it is justified by the conditions. Our business men will see that it 
is justified by the conditions, first, as they see and realize how much 
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Europe is actually doing now, and has done already to readjust these con- 
ditions, and, second, as they see a growing feeling of harmony and coopera- 
tion among these separated States in Europe. 

If the United States could see advance towards something in the way of 
economic union among the different States of Europe; if the United States 
could see gradually coming about a decrease in the hostility which reigns to a 
large extent among these different States, you would then find the psycholo- 
gy of the American business man very much changed as to conditions over 
here. The contrast between these States in Europe separated by customs 
boundaries, separated by lines of demarcation between different national- 
ities jealous of each other, separated in many other ways—the contrast, 
I say, between that condition of things and the state of things which exists 
between our States of the United States is a striking one to the American. 
He knows how the absence of these boundaries enables the United States 
to do business from the Atlantic to the Pacific, from the boundary of Mexico 
to the boundary of Canada, and how much that facilitates the ordinary 
interchange of business commodities and all the relations of life. He sees 
contrasted with that, over here in Europe, the different States, each working 
largely for itself, and all failing to work in harmony. When you see growing 
out of this situation something more in the way of harmony and cooperation 
among the States in Europe, you will see this change of which I speak in the 
psychology of the American business man. And this Conference, Gentle- 
men, will have something to do towards leading to that state of things. The 
fact that you Gentlemen representing these different countries are able to 
gather in this hali and talk together in the friendly spirit in which you are 
talking, and will continue to talk, will aid in that. 

The fact that the League has invited here representatives of the nations 
who were vanquished in this war will help the United States to appreciate 
that there is a chance that Europe may get together. I congratulate the 
League on the fact that it has taken this step, and that we are todzy to 
listen to the representatives of the vanquished nations. When a struggle 
like this has ended it is for the victors to go more than half way, and Iam 
glad that the League has done something in the way of going to meet those 
men against whom we were fighting yesterday. That union, Gentlemen, 
will come. One of the members spoke yesterday of the disappearance of 
the hostile feeling aroused by the South African War. We in the United 
States always have in our minds the fact that some sixty years ago our 
country was divided by a fight regarding principles which were held sacred 
both by the North and by the South, and that today our country is never- 
theless as united as any country in the world, and the hostility and the 
passions aroused by that struggle have disappeared. So we look forward to 
something of that kind here in Europe, it will take time, but we hope that 
all you Gentlemen will take away from this Conveniton this idea, that co- 
operation in Europe is one of the foundation principles of European re- 
habilitation; that the spirit of good will is an economic principle which it is 
worth while for this Convention to emphasize; and that this Convention 
may well take for one of its mottos, for one of its resolutions, the language 
which you all see on the wall of this Chamber behind the President, ‘‘l’union 
fait la force.”’ 


KINGDOM OF DENMARK BOND OFFERING OVER- 
SUBSCRIBED. 

An offering of $25,000,000 twenty-five year 8% sinking 
fund external gold bonds of the Kingdom of Denmark was 
announced yesterday by the National City Company of 
this city as having been over-subscribed within half an hour 
after the public opening, resulting in the closing of the sub- 
scription books. The intention of the company to float the 
bonds was only made known in the daily papers yesterday 
morning, following the publication on the 21st inst. of an 
Associated Press cablegram from Copenhagen, which said: 

A Danish loan of $25,000,000 arranged between State Councillor Gluck- 
stadt and Vice-President Schwedtman of the National City Bank of New 
York during N. Gluckstadt’s visit to Paris, was approved yesterday [Oct. 19] 
by all the political parties. 

Confidence is expressed that the loan will favorably influence the dollar 
exchange, the enormity in the price of which, it is said, virtually makes im- 
possible the purchase of much needed American commodities. The loan 
will be issued at 95 and be repaid at 107 and 110. ‘The interest will work 
out at 9.28. 

The purpose of the loan, according to the New York 
“Herald”’ of yesterday is to refund maturing debt in part 
and to improve Danish exchange, the latter being at a de- 
preciation of about 50%. The bonds were offered at 100 and 
interest. They are dated Oct. 15 1920 and will mature Oct. 
15 1945. They will be issued in coupon form, in denomina- 
tions of $1,000 and $500 and will be registerable as to prin- 
cipal only. Principal will be payable April 15 and Oct. 15. 
Principal, premium and interest will be payable in New York 
City in United States gold coin of the present standard of 
weight and fineness at The National City Bank of New 
York without deduction for any Danish taxes, present or 
future. Principal, premium and interest will be payable 
as well in time of war as in time of peace, irrespective of the 


nationality of the holder. The official circular also said: 

The Government of Denmark will pay, as a Sinking Fund, to the National 
City Bank of New York, the Fiscal Agent for the Loan, a sum sufficient 
to retire $1,250,000 principal amount of bonds annually, from Oct. 15 
1925, to maturity, payments to be made in semi-annual instalments begin- 
ning with April 15 1926. The Fiscal Agent will apply all sums received 
by it on account of the Sinking Fund, up to and including Oct. 15 1935, to 
the purchase of bords in the open market, if obtainable, at not more than 
110 and interest in the case of bonds purchased on or before Oct. 15 1935, 
and at not more than 107% and interest, in the case of bonds purchased 
thereafter. Any Sinking Fund moneys not so applied to the purchase of 
bonds prior to Aug. 15 in any year will be applied on the following Oct. 15, 
to the redemption of bonds by lot, for which purpose bonds will be called 
at the redemption price of 110 up to and including Oct. 15 1935 and at 107% 
thereafter. Bonds are redeemable, as a whole on Oct. 15 1925, or on any 
interest date thereafter prior to maturity, at 110 if called for redemption 
on or before Oct 15 1935, and at 107% if called for redemption thereafter. 

The Sinking Fund payments, as agreed to in the contract for this loan, 
are sufficient to redeem the entire loan. 


Other information pertinent to the offering is given as 
follows in the circular: 











Credit.—The Danish Government is one of the oldest and one of the most 
democratic in Europe. The Government has managed its finances so con- 
servatively that the National credit ranks very high even in comparison 
with the largest and most important Nations of the world. During the 
twenty years preceding the war Denmark borrowed abroad at from 3% to 
4%. Five issues listed on the Paris Bourse sold from 1904 to 1913 at annual 
average prices to yield 3.59% and two issues listed in London sold at annual 
average prices from 1906 to 1913 to yield 3.65%. ‘The average yield of 
three issues listed in Copenhagen was 5.93%, Sept. 28 1920. 

Debi.—The total debt of Denmark, Mar. 31 1920, was $246,000,000, a 
per capita debt of $82, based on the present population of 3,023,000, one 
of the lowest per capita debts of Europe. As an offset, the Government 
owns property valued at $309,139,000. The debt has been incurred 
largely for the construction of revenue-producing properties, such as rail- 
ways, telegraphs and telephones, and harbors. Of the total railway mileage 
in the country the Government owns over 48%. 

Denmark agrees that if in the future it shall issue any loan secured by 
lien on any revenue or asset of the State, the Bonds of this Loan shall be 
secured rateably with such loan. 

Wealth.—The wealth of Denmark, including both public and private 
property, was officially estimated at $2,680,000,000 in 1913, or more than 
eleven times the present National debt. The restoration of the larger part 
cf the Providence of Schleswig, a rich farming and dairying district, and 
the advance in prices during the last six years, have greatly increased both 
the wealth and the taxable resources of the country. The Inter-National 
position of Denmark has been further strengthened by the extensive re- 
purchase of Danish securities held abroad. 

Revenues and Expenditures.—In normal times ordinary revenues of the 
Government, derived principally from taxes, customs receipts, and state- 
owned properties, regularly exceeded ordinary expenditures. During 
certain years of the war deficits occurred in the ordinary budget because of 
the decrease in customs receipts and the increase in Governmental expendi- 
ture necessitated by rising prices, although a surplus was reported in 1918, 
and the estimated surplus for the fiscal year ended far. 31 1920 was $12,- 
515,000. The total debt service, including interest and amortization, was 
11.26% of total Government revenues for the fiscal year ended March 31 
1914, averaged 13.75% for the six-year period ended March 31 1919, and was 
only 6.35% for the year ended Mar. 31 1919, an unusually low ratio of debt 
service to revenues. 


Delivery of the bonds in temporary form is expected about 
Nov. l. 





a 


NEW FRENCH INTERNAL LOAN. 


Subscriptions to the new Republic of France 6% National 
Loan of 1920, were officially opened in France on Oct. 20. 
In a reference to the proposed offering in our issue of Oct. 9 
(page 1416) we stated that ithad been reported that advance 
subscriptions of more than 2,000,000,000 frances had been 
received up to Oct. 7. The Consul General for France in 
New York, Gaston Liebert, announced this week that 
subscriptions would be received at the offices of the Consulate 
General; the Guaranty Trust Company of this city, also 
announced that as subscription agents’ for the French 
Government, it was prepared to receive subscriptions to 
the new loan. Other local banking houses are likewise 
soliciting subscriptions. The subscriptions are to close on 
Nov. 30. The bonds will be dated Dec. 16 1920. The 


Guaranty Trust Cmpany in its announcement said: 

The bonds, which will be a direct obligation of the French Republic, will 
have no maturity date, but will not be subject to redemption before Jan. 1 
1931. On and after that date the bonds may, at the option of the French 
Government, be redeemed at par or converted into bonds bearing a lower 
rate of interest; if the French Government should decide so to convert them 
or to modify the conditions under which they were issued, the holders will be 
entitled to receive payment for their bonds at par. The bonds are payable 
in France, free of all French taxes. 

Subscriptions entered in the United States will be payable in full, in 
dollars, at the time of subscription. Each day the price in dollars will be 
based upon the prevailing rate of exchange of the previous day, as fixed by 
the French Finance Commission. The price for today [Oct. 20) for example 
will be $64.30 per 1,000 franc bond. 

In order to simplify the collection of all payments arrangements have been 
made whereby bonds may be held in custody at the Paris Office of the 
Guaranty Trust Co. of New York, and the amounts collected remitted by 
check to the holder, in francs or in dollars at the current rate of exchange, 
or deposited to the account he may have with the Paris Office. 


Consul General Liebert in his statement regarding the loan 
stated that subscriptions would be accepted in French bonds 
of 1915, 1916 and 1920 up to one-half of the amount sub- 
scribed. In making the announcement, Monsieur Liebert 


said: 

As this loan is in part intended for the redemption of an important part 
of the currency of the National banks of France, the natural consequence 
will be that in the near future the value of the franc will greatly increase. 
Without any exaggerated optimism, one may say that the investor of dollars 
in 1920 will in 1921 receive from 8% to 9% on his capital. ee 

Additional information, furnished in answer to Inquiries 
was supplied by Jean de Sieyes, representing the Financial 
Agency of France, from which we quote as follows: 

The bonds, which are a direct and absolute credit obligation of the 
Republic of France, are known as “perpetual rentes’’ and will be issued at 
par in coupon form payable to bearer in denominations of 100, 500, 1,000, 
2,000, 10,000 and 20,000 francs capital par value. Interest is payable 
June 16 and Dec. 16. 

While the loan is perpetual the Government has the option to redeem or 
convert the bonds on or after January 11931. Incase of conversion or any 
modification of the conditions under which the bonds are issued the holders 
are assured of reimbursement for their bonds at par. 

The American people have shown a most friendly appreciation of what 
the French people are doing at home to restore the losses caused by war. 
It may interest Ameritans to know that in 1918, after four years of war, an 
internal loan of 30,500,000,000 francs was absorbed almost entirely by 
French investors and in February of this year 15,630,000,000 francs of a 
5% unlimited loan were sold. 
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The new bonds may be paid for in issues of previous French Nationa! 
loans which will be accepted at the following prices: 

French 5% and 4% rentes will be accepted in payment of not more than 
one-half of the purchase price of the new bonds on the following basis: 

The 5% one hundred franc bonds of 1915-1916 as equal to 87 francs 65 
centimes cash: 

The 4% one hundred france bonds of 1917 as equal to 71 franes,60 centimes 
cash; 

The 4% one hundred franc bonds of 1918 as equal to 71 francs 28 centimes 
cash; 

The 5% one hundred franc premium bonds of 1920 as equal to 100 francs 
55 centimes cash. 

Arrangements for the sale of the new 6% loan in France include the crea- 
tion of a special market for war loan issues to facilitate the conversion of 
these issues and of short term certificates into permanent form. Sub- 
scriptions to the new loan are already proceeding in France, stimulated in 
part by the fact that on amounts subscribed before the 20th of October 
interest at the rate of 5% % is credited up to Nov. 30, the interest applied 
on the purchase price. It is reported that advance subscriptions to the 
new loan of more than 2,000 000.000 francs had been received up to Oct.7. 

Pierre Moracchini, the French Vice-Consul, commented 
that the most accurate idea of the true situation of French 
finances, one that is based upon official documents and 
that proves strikingly the recuperative power of the country, 
is conveyed by the summing up of the situation by Lieuten- 
ant-Colonel Philippe Bunau-Varilla, the famous French 
engineer, who was wounded at Verdun. Mr. Moracchin 
quotes Mr. Bunau-Varilla as saying: 

Since the beginning of the year the French Government has not borrowed 
any money from the Bank of France. Therefore, it can be said inflation 
has ceased. More than that, deflation will follow in a short time. The 
French Minister of Finance expects to reimburse to the Bank of France 
at the beginning of next year 3,000,000,000 francs so as to reduce the debt 
of the Government to the bank. A ccrresponding elimination of bank 
notes will result. 

The total quantity of mcney to cover yearly expenditures of the Govern- 
ment is 18,500,000,000 francs. This represents the liquidation of all war 
expenditures and loans except pensions and the expenses for reconstruction 
of the devastated districts which, according to the Treaty of Versailles, 
must be paid by Germany. The annual expenditure of 18,500,000,000 
francs is entirely covered by the new taxation voted recently by Parlia- 
ment which will yield 22,000,000,000 francs annually, or a surplus of 
3,500,000,000 francs above expenditures. Therefore, no one can main- 
tain the reproach of former years that our house has not been put in order. 


Frederick Francois-Marsal, French Minister of Finance, 
expects, it is said, that about 10,000,000,000 franes will be 
made available through the new loan. He is quoted to the 


following effect in cablegrams of the 20th inst.: 

A sane financial policy, he declared, required that the country stop short 
term loans, reduce and consolidate those outstanding, begin repayment tc 
the Bank of France and reduce inflated currency. Loans should be re- 
stricted to amounts recoverable from Germany or for the development of 
production in the country and colonies. He said the Government must 
eliminate all waste. 

He assured the country that the Government would nct abandon its 
claims on Germany. ‘‘And Germany will pay,” he said, ‘“‘because she can 
pay, no matter what the interior budget situation or the quotation on the 
mark. A financial crisis, however acute, does not destroy the productive 
forces of a country. 

‘‘No matter what happens,’’ M. Francois-Marsal continued, ‘‘Germany 
always will have the considerable riches of her soil that the war has not 
destroyed. She has in particular her coal, her wood and her potash. Her 
labor was less hard hit than ours. Therefore she can work and produce. 
She can free herself of the burden that does not exceed her capacity for 
payment.”’ 

M. Francois-Marsal said the commercial balance deficit for the first eight 
months of the year was 10,000,000,000 francs, compared with 16,000,000,000 
for the same period cf 1919. 








COMMENT BY FRENCH PAPERS ON INTEREST BORNE 
BY FRENCH EXTERNAL BONDS. 


With regard to the recent offering in this country of 
$100,000,000 25-year external gold loan 8% sinking fund 
French Government bonds (details of which were given in 
these columns Sept. 11, page 959) the New York “Tribune” 


of Oct. 21, printed the following advices from Paris, Oct. 1: 


The French press, commenting on the $100,000,000 loan which has just 
been made py a syndicate of American bankers to France, endeavors to 
reassure the general public, which has been somewhat alarmed at the rate 
of interest. Taking into account all charges and premium, they figure the 
interest to amount to 9.42%. It is explained that this rate is by no means 
unreasonable when compared with the interest charzed both to Belgium and 
Switzerland in the recent loans made by America. 

The French newspapers say the American nation, as represented by its 
government and Congress, has shown itself to be very generous as no demand 
has yet been made for one cent of interest on the State loans advanced to 
France by the United States during the war. 


INCREASE IN PAPER MONEY AUTHORIZED BY 
FRANCE. 


A French decree raising the maximum amount of paper 
money that may be issued to 41,000,000,000 francs was pub- 
lished in the Paris “Official Bulletin” on Oct. 10, according 
to Paris cablegrams of that date. This, it is stated, is an 
increase of 1,000,000,000 frances. 














FRANCE REDEEMING SILVER COIN IN SWITZERLAND 
A Berne (Switzerland) cablegram to the daily papers 

( « t§ 10 said: 
Switzerland g @ ipping 42,000,000 francs in French silver coins withdrawn 
from circulatica in Switzerland. France is redeeming the coins with 
security. The accumulation of French silver in Switzerland, where it could 


circu a$> without loss through exchange, largely accounts for the virtual 
disappearance of silver from circulation in France. 





FRENCH LOAN TO HUNGARY. 
The New York ‘‘Times”’ of Oct. 9 printed the following 
copyright cablegram from Vienna Oct. 8: 


I learn from Budapest that France has granted Hungary a loan of 300,- 
090.000 francs at 5%, repayable in 15 years. 





THE FRENCH BUDGET FOR 1921. 
A eablegram from Paris under date of Oct. 17 gave the 


following outline of the French budget for 1921. 

The Cabinet today approved the 1921 budget proposals, totaling 44,- 
191,.990.000 frances, comprising ordinary expenses of 22.027,000,.000 francs 
comprising ordinary expenses of 22.027,000.000 francs balanced by taxation 
extraordinary expenses of 5,499,000.000 francs, and expenses recoverable 
under the peace treaty of 16,575,000,.000 francs. 

The Cabinet decided that no new taxes should be proposed. 








CITY OF ZURICH (SWITZERLAND) BONDS OVER 


SUBSCRIBED. 

An issue of $6,000,000 City of Zurich, Switzerland, 8% 
twenty-five year sinking fund gold bonds was offered by 
Hallgarten & Co., Blair & Co. and Halsey, Stuart & Co. on 
Wednesday of this week (Oct. 20) at 994% and interest. 
A heavy over-subscription resulted in the closing of the books 
shortly after 10 a. m. The bonds are dated Oct. 15 1920 
and are due Oct. 15 1945. They will be issued in coupon 
form, in denominations of $500 and $1,000, with the privi- 
lege of registration as to principal. Interest will be payable 
April 15 and Oct. 15, and the principal, premium and interest 
will be payable in United States gold coin of the present 
standard of weight and fineness, at the offices of the Fiscal 
Agents of the loan, Hallgarten & Co. and Blair & Co., Inc., 
in New York City, free of any Swiss Governmental or muni- 
cipal taxes, present or future. Principal and interest will be 
payble as well in time of war as in time of peace, irrespective 
of the nationality of the holder. This issue, it is stated, 
constitutes the only external loan of the City of Zurich. 
The purpose of the loan is principally to refund the existing 
indebtedness of the municipality. The circular announcing 
the offering also gave the following information: 


.During the first five years of the life of the loan the bonds are not callable, 
but the City has agreed to purchase, through the Fiscal Agents of the loan. 
beginning with April 15 1921, and up to and including Oct. 15 1925, bonds 
of this issue at prices not exceeding 107 and interest, if purchasable in the 
market at such price, in semi-annual amounts equal to 2% of the maximum 
principal amounts of bonds at any time outstanding. Beginning with April 
15 1926, the City agrees to pay semi-annually to the Fiscal Agents of the 
loan, as a Sinking Fund to be used for the redemption by 1lo* of the bonds 
on two weeks’ published notice at 107% and interest, on said date and 
subsequent interest dates, a sum equal to at least 2% of the maximum prin- 
cipal amount of bonds at any time outstanding taken at 107% of their 
face value. The City reserves the right to increase the amount of any 
such Sinking Fund payment after Oct. 15 1925. All bonds so purchased or 
redeemed are to be cancelled. 

Principal and interest will be payable as well in time of war as in time of 
peace irrespective of the nationality of the holder. 


Valuation of property subject to taxation, 1919-1920_____-_-- $522,000 ,000 
City-owned real estate and income producing property 54,000,000 
Total funded debt of City, including this issue 40,450,000 
ee RR RRR en TD ee ee 8,000 ,000 
Income from investments and profits of productive enterprises 

of City 2,100,000 


(Last item in 1919 was $180,000 in excess of interest on funded debt 
this excess in 1920 should be $525,000.) 

The purpose of this loan is principally to refund existing indebtedness of 
the municipality. 

With present estimated population of over 210,000, Zurich is the largest 
city in Switzerland. In addition to being the banking centre of that coun- 
try, it is also its chief industrial and commercial city. Cotton spinning, 
silk weaving and the manufacture of machinery are leading industries. The 
geographical location of Zurich makes it one of the important international 
traffic points of Continental Europe. That the City has enjoyed a high 
credit is evidenced by the fact that in ordinary times it had no difficulty 
in borrowing in the home market at prices yielding approximately from 
3%% to 44% interest. 

This issue constitutes the only external loan of the City of Zurich. 


It is pointed out that the financial statistics ‘‘are expressed 
in approximate terms of dollars, being computed at the nor- 
mal rate of exchange.”’ 








PROPOSED FINANCIAL AID TO CUBA. 


Agreement on the part of bankers in the United States 
to extend relief in the present financial disturbances in Cuba 
was reached at aconference in Washington on the 18th inst. 
with Government officials and sugar companies. The press 
dispatches in reporting the decision said: 

Under the agreement the bankers will purchase bonds issued by the Cuban 
Government, which will use the money in financing the sugar crop and in 
afforiing other relief. 

The terms of the agreement will be communicated to the Cuban Govern- 
ment and it will be for that Government to decide whether the plan is 
acceptable. Meantime, the State Department will inform Cuba that the 
American Government as such cannot offer any financial assistance. 

The amount of money which will be necessary to relieve the situagion in 
Cuba has not been estimated, so far as can be learned at the State Depart- 
ment. 

Among the bankers attending the conference to-day were representatives 
of J. P. Morgan & Co., the National City Bank, the Guaranty Trust Com- 
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pany, the Chase National Bank, the National Park Bank, the Mercantile 
Bank of America and the Mechanics and Metals National Bank of New 
York City: the First National Bank and the National Shawmut Bank of 
Boston and the First National Bank of Philadelphia. 

Among the sugar interests represented at the conference were the Ameri- 
can Beet Sugar Company, the American Sugar Refining Company, the 
National Sugar Company, the Warner Sugar Company, the Federal Sugar 
Company, the United Fruit Company, Arbuckle Brothers, the Pennsylvania 
Sugar Company and the Sugar Equalization Board at New York. 

The Government officials participating in to-day’s conference were 
Assistant Secretary Sweet of the Department of Commerce, Howard Figg 
of the Department of Justice, and Vice-Governecr Platt of the Federal 
Reserve Board. 

The State Department in announcing the conference said it was arranged 
“with a view to ascertaining what assistance micht be given by this country 
toward a solution of the problem in Cuba so as to prevent any unfavorable 
effect in the United States.”’ 

Reports that the sum of $100,000,000 would be advanced 
to the Cuban Government, were said to have been denied at 
the State Department at Washington on Oct. 18. It is 
expected, it is said, that the Cuban Government will estimate 
the amount needed. As to the disapproval by a fruit prod- 
ucts Association of the movement to aid Cuba, a Brocton, 
N. Y. press dispatch, Oct. 21, said: 

Marcus Blakemore, President of the National Preserves and Fruit 
Products Association, announced to-day that the association’s executive 
committee, following a canvass vote of members, disapproved the proposal 
to assist financially Cuban interests involved in the “sugar tragedy,”’ 
which, it was declared, already has resulted in an advance in the price of 
sugar. Present ‘‘abnormally high and advancing prices,’ the committee 
explained, may thereby be maintained at the expense of all for the benefit 
of a few, in the face of an estimated large surplus in available supply. 

““A concerted plan to aid in hoarding or withholding in this commodity is 
feared,’ the committee said, ‘‘on account of the possibility of a repetition 
of the recent orgy of wild, disorderly speculation and unconscionable prices 
without cause or conditions to justify.”’ 

The committee approved the policy of permitting prices of commodities 
to take a natural course in obedience to recognized laws of supply and 
demand. These must of necessity prevail in the end, the committee said. 


The Cuban financial difficulties were referred to in these 
columns last week, page 1519. 








FOREIGN REGULATIONS OF TRANSACTIONS 
IN EXCHANGE. 

The Bankers Trust Co. of this city, under date of Oct. 19, 
furnished the following information as to foreign exchange 
regulations in force in Germany, Austria, Belgium, Brazil, 
Bulgaria, Spain, Serbo-Croat-Slovene State, Finland, France, 


Greece, Italy, Portugal, Rumania and Czecho-Slovakia: 

Various foreign nations, principaliy former European belligerents, have 
by law undertaken to prevent capital from leaving the country, especially 
through transactions in foreign exchange. An official summary of the 
decrees to this end now effective in the various countries, as presented to the 
Internationa: Financial Conference at Brussels, has been obtained by the 
Foreign Information Department of the Bankers Trust Company and is 
reproduced below: 

Germany. 

The object of the control in force in Germany is to prevent the export of 
capital. According to the law dated Aug. 16 1919: 

(a) Nocurrency, paper-money, bank notes, drafts. bills of exchange, etc., 
may be transmitted abroad excepting through the agency of banks. 

(6) The banks must forward a weekly statement to the Property Tax 
Office giving notification of the export of capita. 


Austria. 

The control of exchange in Austria is based upon a Decree dated Dec. 19 
1916, all dealings in foreign exchange being entrusted to a Centra! Bill- 
Broking Office established in February of that year. Banks and other 
institutions authorized to dea in foreign exchanze must be affiliated to this 
Central Office. F.rms so affiliated undertake to place at its idsposal all 
foreign moneys which they obtain and which their clients may have remitted 
to them, and to apply toit for al. foreign exchange which they may require. 
Exchange operations with the Staves forme,ly forming part of the Austro- 
Hungarian Empire may be conducted by the members of the Office with 
greater freedom than is allowed in the case of other countries. The export 
of currency is expressly forbidden. 

Belgium. 

The control of exchange in Belgium is based on the Royal Decree of 
Nov. 7 1918, and subsequent orders. The main regulations of these 
Decrees are: 

(a) That export of capital in any form whatever is prohibited. 

(6) That dealings in foreign bills of exchange and foreign currencies are 
forbidden when not necessitated by actual commercial transactions. 

(c) That documentary proof of the genuineness of the transactions must 
be supplied. 

(d) That all pecsons dealing in foreign exchange must keep registers of all 
transactions, which registers and all relevant correspondence are subject to 
investigation by the Exchange Commission appointed by the Ministers of 
Finance and Economics. 

Brazil. 

According to the Decree dated July 19 1918, the export of securities and 
the remittance of funds abroad is prohibited except: 

(a) To fulfill standing engagements. 

(b) In payment of merchandise of which the import is free. 

(c) For the maintenance of Brazilians and Brazilian property holders 
residing abroad. 

The Ministry of Finance may ticense remi:tances abroad in contravention 
of the above, but infringements without ticense are punishable. 

Bulgaria. 

According to the Decree of March 17 1920, the ‘‘Centrale des Devises”’ 
requires for information purposes only advice of any operation opening 
foreign credit and of any sale on the open market at the current rate of 
exchange of any foreign credit already held. Funds obtained abroad by 
exporters must be ceded ip full to the “Centrale des Devises.”’ 

Spain. 

The contro! of Exchange in Spain is based on the Decree of Oct. 29 1919, 

according to which’ 











(a) Boards of Exchange Control composed of those individuals nominated 
by the Ministry of Finance from names suggested by the Association of 
Bankers are established in the most important centres. 

(6) Payment abroad can only be made through bills issued by these Boards 
of Control, and is only allowed against genuine commercial transactions. 

(c) The export of capital is specifically prohibited. 

An earlier Decree of June 14 1916, was issued with the specific object of 


preventing the export of capital. The later Decree was issued with a view 
to enforcing the original measure more rigorously by preventing speculation 
in foreign currencies. 

Serbo-Croat-Slovene State. 

The control of Exchange in this country is pased on the Decree of Jaly 1 
1919. According to this Decree: 

(a) A Central Clearing House is established for the regulation of foreign 
exchanges, which is composed of delegates of the Ministries of Finance, 
Commerce and Industry, of the Chamber of Commerce and the National 
Bank. 

(>) All exporters are obliged to hand over al! foreign exchange received 
from the sale of goods abroad to this Clearing House, from which the 
equivalent in domestic currency is received. 

(c) Further, as a pledge of good faith, an exporter before receiving an 
Export License must deposit 20% of the estimated value of the export as 
security. 

(d) Foreign bills obtained by the Clearing House are sold only to persons 
who can prove that they are importing machinery, raw materials or other 
necessary articles. 

Finland. 


The control of Exchanges in Finland is based on the Decree of Dec. 19 
1919, establishing a Currency Board nnder the supervision of the Minister 
of Finance. The main provisions of this Decree are: 

(a) Foreign currency can be purchased only with the permission of the 
Currency Board. 

(6) No payments from abroad may be accepted in Finnish marks without 
vuhe special permission of the Currency Board. 

(c) Payments for imports into Finland in Finnishmarks ace likewise 
prohibited. 

France. 

The control of Exchanges in France is based on the Law of Aug. 1 19178 
estadlishing a “Commission des Changes” and the law of April 3 1918. 
the principal provisions of which are: 

(a, The purchase of securities outside France or the export of capital 
in any manner is prohioited except oy speciai: permission of the Executive 
Committee of the Exchange Commission. 

(6) All firms dea.ing in Foreign Exchange must keep a register of their 
transactions, which may be inspected by agents appointed by the Minister 
of Finance. 

Greece. 


The control of Exchanges in Greece is based on the Decree of Nov. 4 1919. 
The most important provisions are: 

(a) The purchase and sale of all bills on foreign countries are placed under 
the control of the Exchange Control Committee from whom a special permit 
for every transaction has to be obtained. 

(b) Business in Foreign Exchange is limited to certain registered firms. 

(c) The export of capital is specifically prohibited. 

(d) Foreign credits for the purchase of merchandise can be opened only 
with the permission of the Exchange Control Committee, and on the condi- 
tion that the goods purchased will be imported within six months. Further, 
the duration of these credits shall not exceed three months. 

(e) The export of foreign or domestic bank notes or paper-money, with 
the exception of Turkish, Bulgarian and Russian, is also prohibited. 

It is understood (although this is not specifically stated in the Decree) 
that the export of goods is permitted only on the condition that the exporter 
gives a guarantee to the Exchange Control Committee that the value of 
the goods will be remitted to him within six months in exchange on same 
foreign centre. 

Italy. 

The control of Italy is based upon the Decree of Sept. 2 1917, and thos, 
of Jan. 29, April 18 and April 24 1920. The right to transact exchang 
business is limited to certain registered firms, who are compelled to declar 
all operations which they have undertaken. Speculation in exchangei 
specifically prohibited. 

Portugal. 

Six separate Decrees controlling operations in foreign exchange have been 
issued by the Portuguese Government since the beginning of Dec., 1919. 

(a) According to these Decrees a distinction is made between essential 
and relatively unessential commodities. For the latter a special permit to 
import must be obtained from the Council controlling Commerce and 
Exchange. 

(h) The export of capital in any form whatever is prohibited. 

(c) Dealings in foreign exchange and foreign currency are limited to certain 
registered firms and their transactions are supervised by the Minister of 
Finance and the Council controlling Commerce and Exchange. 

(d) The rate of exchange is fixed daily by a Banking Syndicate specially 
constituted for this purpose. 

(e) Exporters are compelled to sign a yearly bond by which they undertake 
to sell through a bank or other registered firm within a specified time all 
foreign exchange derived from the export of goods. 

(f) The export of all forms of currency is prohibited. 


Rumania. 

The control of Exchanges in Roumania is based on the Decree of Jan. 29 
1919. According to this Decree: 

(a) The rate of exchange is fixed by the special Department of theNational 
Bank called the Department of Exchange and Foreign Payment Control. 

(b) This Department controls all transactions affecting foreign exchanges 
and is empowered to require the holder of foreign exchange to convert it 
into domestic currency at the rate officially fixed. 

(c) Dealings in foreizn exchange are limited to certain registered banks and 
other firms. 

(d) The export of capital in any form is specifically. prohibited. 

(e) All engagements to pay resulting either from exports or from imports 
must be made at the rate of exchange fixed by the Department of Control. 

It is understood that the administrative practice is only to enforce the 
regulation given in (¥) above in exceptional circumstances. 

Czecho-Slovakia. 

The control of exchange in Czecho-Slovakia is based on the Decrees of 
Nov. 28 1919, and April 7 1920, according to which; 

(a) Dealings in foreign exchange are confined to tne Central Bank and 
other firms authorized to act on account of the Central Bank. 

(b) All foreign moneys acquired from the export of merchandise must 
be handed over to the Central Bank or some authorized institution. 

(c) Domestic currency will be received in exchange at the current rate 
(certain foreign currencies may be exempted from these regulations). 
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(qd) Payment for goods exported must be obtained in foreign currencies 
except in the case of goods exported to States which belong to the former 
Austro-Hungarian Empire, in which case Czecho-Slovak crowns or foreign 
currencies other than those of the States in question are to be accepted. 

(€) By the Decree of April 7 1920, payment for imports from abroad. 
except coal and coke, is freed from control if the necessary import license 
has been obtained. 

(f) Old debts can be paid and foreign securities purchased abroad only 
by special authorization. 

(g) The permission of the ‘‘Centrale des Devises”’ is necessary for the 
opening by a foreigner of a credit in Czech crowns, and for the sale abroad of 
Czech crowns. 

It should be noted that in all cases, exemptions form the regulations im- 
posed by the Decrees summarized above may be granted by the body es- 
tablished to control exchange operations, and, further, that in most cases 
dealings in quite small sums are legally exempted from control. 








LARGEST COMMERCIAL BANK IN CZECHO-SLOVAK. 


A list of the largest commercial banks, organized and 
doing business in the Czecho-Slovak Republic, has been fur- 
nished us as follows by Dr. V. Smetana, Czecho-Slovak 


Consul-General in this city. 


Normally 1 Czecho-Slovak Crown equals 20.26 cents. 
Czecho-Slovak Crowns: 


In thousands of 


Re- De- 
serves. posits. 
102,500 2,967 ,524 
40,000 809,883 


Divs. 
1919. 
9% 
7% 


54,000 990,143 10% 


Capital 
Name and Location of the Main Office—Paid up 
Zivnostenska banka, Praha—Prague__-200,000 
Ceska prumyslova banka, Praha 
Bohemian Industrial Bank, Prague. 
Prazska uverni banka, Praha 
Prague Credit Bank, Prague. 
Ceska banka Union, Praha 
Bohemian Union Bank, Prague. 
Ceska eskontni banka a uverni ustav, 


34,750 1,315,842 9% 


31,000 1,361,388 10% 
Bohemian Discount Bank & Credit In- 
stitute, Prague. 
Agrarni banka ceskoslovenska, Praha_. 60,000 27,500 
Ozechoslovak Agrarian Bank, Prague. 
Moravska agrarni a prumysolva banka, 


353,380 64% 


25,674 801,704 9% 

Moravian Agrarian & Industrial Bank, 
Bruenn. 

Slovenska banka, Bratislava 

Slovak Bank, Pressburg. 

Poezemkova banka, Praha 

Real Estate Bank, Prague. 


Hospodarska uverni banka pro Cechy, 


30,548 210,000 13% 


10,000 167,564 614% 


8,750 216,200 8% 

Agricultural Credit Bakn for Bohemia, 
Prague. 

Ceska banka, Praha 

Bohemian Bank, Prague. 

Ustredni banka ceskych sporitelen,Praha 35,000 

Central Bank of Bohemian Savings Banks, 


7,500 119,379 6% 


4,700 406,718 6% 


Prague. 
**Bohemia,’’ Czechoslovak Foreign Bank, 


101,798 8% 
Dr. Smetana observes that as the trade between the United 


States and Czecho-Slovakia increases every month, the 
broadening of financial relations may be expected. 








NO DISCOUNTING OF DRAFTS WHEN PAYING FOR 
SWEDISH WOOD PULP. 


The Department of Commerce at Washington on Oct. 4 
announced the receipt of a cablegram from Stockholm saying 
that the Swedish Council of Finance, an advisory commis- 
sion appointed by the Government, whose chairman is 
the governor of the Riksbank, has issued a letter to all 
Swedish banks enjoining them to discount no further drafts 
issued in Swedish crowns representing payment for wood 
products and pulp sold to foreign countries. 








CIRCULATION OF THE DRACHMA IN SMYRNA 
DISTRICT. 
The following is taken from “Commerce Reports” of Oct. 


13, published by the Department of Commerce at Wash- 
ington: 

The Commander-in-Chief of the Greek military forces in Asia Minor, 
who also acts as the general Military Governor of the Independent Smyrna 
District, issued a proclamation on Aug. 5 1920 modifying protocol No. 220, 
dated July 25 1920, relative to the obligatory circulation of the drachma, 
as follows: 

(A) The order in question is valid without any restriction for payments 
effected by officers or soldiers of the Greek army or of the Royal Navy 
for their personal needs, as well as for payments made by the military 
authorities for suppiies of every description and for services rendered to 
the army and navy, regardless of the kind of money in which values have 
been computed. 


(B) For payments not falling under the preceding categories the following 
will hold good: 

(1) Our order for the obligatory circulation of the drachma is not valid 
with regard to the payment of obligations incurred prior to the order in 
question, dated July 25 1920. But with regard to payment for personal 
property and real estate which have been used after the above date the 
order is applicable in spite of the fact that the original convention was 
entered into prior to the date of that order. 

(2) The order is not applicable with regard to money brokers or bankers 
buying from individual merchants, or even from military men, drachmas 
in exchange for other money in paper or specie. 

(3) The order is not applicable with regard to bank loans to merchants or 
others concluded in paper piasters or paper pounds. In this case the debtor 
must pay the loan in the Turkish paper money agreed on. Also with regard 
to the deposits with banks or merchants, or without interest, the latter must 
return the deposits in the money agreed on. 





- 


(4) The order does not apply to every commercia] transaction between 
merchants or other persons having the character of a merchant if it has 
been formally concluded that the payment is to be made either immediately 
or in terms of Turkish paper money. ‘The same will hold good with regard 
to individuals who, although not merchants by profession, enter into com- 
mercial or exchange transactions and for which transactions they shall 
have agreed to pay in Turkish paper money. 

(5) The preceding order is valid from the date of the first order. of which 
it is simply an explanation. 








BULGARIA PROPOSES FORCED LOAN. 


Under date of Oct. 14 a cablegram to the daily papers 
from Sofia, Bulgaria, said: 

A forced internal loan of 2,000,000.000 levs (normally $400,.000.000) 
was proposed in the Sobranje by the Minister of Finance to-day. The loan 
would bear 5% interest and be redeemable in fifty years. 








FEDERAL RESERVE BOARD DENIES PETITION 
AGRICULTURAL INTERESTS FOR EXTRA 
FINANCIAL RELIEF 

The Federal Reserve Board under date of Oct. 16 issued 
its answer to the petition of agricultural interests (to which 
we referred at length last week, page 1521) for financial and 
indicating that no change would #be made in the policy 
which it has pursued, the Board in its statement said: 
“The Board is advised that credit has been steadily available 
for the successive seasonal requirements of agriculture, 
as well as for the needs of commerce and industry, and that 
there is no ground for expecting that its availability for 
these purposes will not continue.’’ In addition to the 
representations which had been made to members of the 
Reserve Board earlier in the week, and details of which we 
gave in our item of a week ago, interests identified with 
Southern cotton commission merchants appealed to the 
Board on the 15th inst. for a suspension of regulations 
defining rediscountable financial paper in another effort to 
gain relief from the credit “stringency”’’ which cotton inter- 
ests declared has affected the entire industry. The press 
dispatches in reporting this conference said: 


Propositions laid before the Board, however, were declared by Governor 
Harding to be so intricate and to involve such serious questions that the 
delegation, numbering 30 or more, was given no definite reply. Five South- 
ern Senators headed the committee, which was made up entirely of cotton 
dealers or commission men and bankers. 

Board members indicated they feared the ‘‘disastrous”’ results to business 
generally should the restrictions about which the cotton men complained 
belifted. Suspension of the regulations even temporarily, it was said, would 
mean a flooding of Reserve banks with rediscounts sought on paper classified 
as similar to the obligations which the cotton men desired to have accepted. 

Specifically the delegation asked that the Reserve banks be permitted to 
rediscount paper on which the commission man had made advances to the 
cotton planter. Governor Harding declared, however, that this form of 
paper, even though secured by mortgage on the planter’s crop, did not come 
within meaning of the Federal Reserve Act, which defined the classes of 
obligations which might be rediscounted. He said the loans represented 
an advance on an option, the commission man himself not being engaged 
in either agricultural or industrial production, as required in order that his 
note might be rediscounted. 

Senator Smith of Georgia told the Board that probably half of the entire 
year’s crop of cotton was tied up under such paper. He urged ‘‘some sort 
of help, even if it is only a temporary suspension of the regulations until 
Congress can amend the law."’ He believed the change would be * readily 
and easily made at the next session.”’ 


The Board in its statement issued under date of Oct. 16 in 


general to the agricultural interests said: 

In view of the representations which have recently been made to the 
Board as to the unavailability of credit in agricultural sections the Board 
requested information concerning credit conditions throughout the country 
from the Chairman and the Governors of Federal Reserve Banks at their 
usual autumn conference here this week. The Board is advised that credit 
has been steadily available for the successive seasonal requirements of 
agriculture, as well as for the needs of commerce and industry, and that 
there is no ground for expecting that its availability for these purposes will 
not continue. The preesent improved credit situation is due in part to the 
timely steps taken last spring, following conferences between the Board and 
Governors and Directors of Federal Reserve Banks to provide credit for 
crop moving requirements, and in part to the subsequent improvement in 
transportation reported from all districts except in a few locations. 

Between Jan. 2 and Oct. 1 of the present year about 800 leading member 
banks from all sections of the country which report their condition to the 
Board weekly and which represent approximately 70% of member bank 
resources, have increased their loans for agricultural, industrial and commer- 
cial purposes by an amount exceeding $1,800,000,000. This great increase 
in the credit extended to their customers has in the main been made possible 
by the accommodation extended member banks by the Federal Reserve 
Banks. 

During the same period, the twelve Federal Reserve Banks have increased 
their holdings of agricultural and commercial paper by more than $500.- 
000,000, and from Jan. 23 to Oct. 1 1920 increased their issues of Federal 
Reserve notes by over $460,000,000. At the same time, Federal Reserve 
Banks having surplus funds have extended accommodation to Federal Re- 
serve Banks in agricultural and livestock districts by means of discounts, 
aggregating on Oct. 1, over $225,000,000. 

The disturbances in price and demand which have recently manifested 
themselves in markets for various agricultural and other commodities, not 
only in the United States but in other countries as well, are inevitable and 
unavoidable consequences of the economic derangements occasioned by|the 
World War. The United States continues to have a heavy volume of 
exports although foreign demand for certain agricultural staples has some- 
what decreased. But the chief market for our raw and manufactured pro- 
ducts is at home, and our present huge crops of immense value mayabe 
expected gradually and in regular course to move from producers tojcon- 
sumers. Theffrecentf{census, ; reckoning§ our, populationgZ at 105,000,000, 
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emphasizes anew our own capacity as consumers irrespective of the demands 
of other countries. 


On the 15th, pending the conclusions of the Federal Reserve 
Board. the farmers appointed a special committee to treat 
directly with the American Bankers’ Association at its meet- 
ing in Washington this week. The’ plans proposed at that 
meeting, for the formation of a corporation under the Edge 


Law to aid in exporting cotton, are referred to in another 
item. 








ANOTHER CONFERENCE OF FARM INTERESTS TO 
BE HELD NEXT WEEK. 


Following the issuance of the statement of the Federal 
Reserve Board in which it decided that all available credit 
was being extended to agricultural interests, the National 
Board of Farm Organization on Oct. 18 sent out a call for a 
second agricultural conference to be held in Washington 
Oct. 28. C.A. Lyman, Secretary of the National Board of 
Farm Organization, is quoted in the New York ‘‘Commercial”’ 
as having made the following statement on Oct. 18: 

The Board’s declaration that present disturbances are inevitable and un- 
avoidable is indefensible in this crisis. The Board says that it received 
its reports of conditions from the bankers throughout the country. The 
men who met in Washington last week were not the farmers who go to the 
bankers for money. The question is, which was telling the truth. The 
farmers who were here told their own personal experiences. Their story 
is much different than the view of the situation given by the Federal Re- 
serve Board. 

The figures given by the Federal Reserve Board relative to loans on 
agricultural products failed to show to whom these loans were made. Many 
of the loans were made to elevator men and other middlemen of various 
kinds, and not directly to the farmers who are most in need of aid. 








GEORGIA COTTON INTERESTS SEEK REMOVAL OF 
SECRETARY OF THE TREASURY HOUSTON. 


The adoption of a resolution by the Georgia division of the 
American Cotton Association asking the removal by Presi- 
dent Wilson of Secretary of the Treasury Houston, is 
reported in the Atlanta ‘“‘Constitution’”’ of Oct. 17 which says: 


The resolution states that in 1918 an interview was issued by Houston: 
then Secretary of Agriculture, saying that the price of cotton should be 
fixed at 25 cents per pound, thereby depressing the market and costing the 
farmers of the south millions of dollars, and that when he was called upon 
to make a correction of the interview he declined for several days, and when 
he did decide to do so it was not positive in character. 

It is also charged in the resolutions that Houston was appointed Secretary 
of the Treasury over the opposition of those engaged in agriculture, who 
claimed that he was unfriendly to farmers; that since he has been in office 
he has constantly maintained un anfriendly attitude toward the agricultur- 
ists by issuing ‘‘statement and propaganda from time to time to reduce the 
price of farm products” until market prices have declined below the cost of 
production thereby going beyond his official duties. 

After the resolutions calling for the removal of Houston had been passed, 
the following recommendations were acted upon favorably by the conven- 
tion on being introduced by the resolutions committee: 

1. That farmers everywhere in the South exert themselves to stamp out 
at once the gin-burning propaganda. 

2. That the Government at once revive the suspended War Finance 
Corporation for the purpose of opening up the cotton markets in central 
Europe which are now closed. 

3. That the Federal Reserve Board make clear to banks that the term 
“orderly marketing’’ does not contemplate the sale of farm products below 
the cost of production, and that the Board instruct member banks to re- 
discount cotton certificates where properly stored and insured. 

4. That should the Federal Reserve Board fail or refuse to carry out these 
requests, the farmers should then tender to merchants in payment of 
supply bills their promissory notes secured by warehouse receipts as Col- 
lateral and that no cotton be sold under any circumstances for less than the 
cost of production. 

5. That the cotton acreage for 1921 be reduced 50% and should the 
farmers in the meanwhile fail to obtain a profitable price, then that no cotton 
at all be planted next year. 

The convention also passed resolutions approving a Cotton Export 
Company, recommending Congressional district committees be appointed 
to assist in securing subscriptions that the Federal Reserve bank be 
requested to adopt a flat preferential rate of 5% on white cotton, where 
properly stored, graded and in bond; that any farmer applying for a loan 
from his loca] bank, on being refused to report the facts to the State Bureau 
of Markets for aid and advice, and that appreciation of the Georgia Cotton 
Manufacturers’ Association invitation to use their warehouse facilities be 
sent officials’of the company. 








A.B. A. CONVENTION APPROVES $100,000,000 EX PORT 
FINANCING CORPORATION. 


A proposal for the organization of a $100,000,000 export 
financing corporation, contained in the report of the Com- 
mittee"on' Commerce and Marine, of which John MeHugh, 
Vice-President of the Mechanics & Metals National Bank 
is Chairman, was approved at Tuesday’s session of the Amer- 
ican’Bankers’ Association. The following resolution endors- 
ingjthe movement was adopted: 


Whereas, the country’s foreign trade position will be permanently 
strengthened by the establishment of a nation-wide Foreign Trade Financing 
Corporation by means of which bankers in co-operation with exporters, 
manufacturers and other producers, can effectively further the National 
welfare by maintaining and effectively developing America’s foreign trade, 
and, 

Whereas, a plan outlining the purpose and function of such an organiza- 
tion has been recommended by the Committee on Commerce and Marine 
of the Association, therefore be it 





Resolved, That the American Bankers’ Association in convention as- 
sembled, approves the plan of the Commerce and Marine Committes! , 
and the President of the Association is hereby authorized and empowered 
to request an adequate number of representative bankers and business 
men to meet, and if it appears advisable and practicable, to appoint from 
their number a committee to take steps, in accordance with this plan, to 
form a Foreign Trade Financing organization, with an authorized capital 
of $100,000,000 and a responsible and thoroughly efficient personnel. 


Mr. McHugh’s report will be printed in full in our special 


edition, the Bankers’ Convention Section, which we shall 
issue later. 








SOUTHERN BANKERS AT A. B. A. CONVENTION 
PROPOSE COTTON EXPORT CORPORATION. 


Preliminary steps toward the formation of a $12,000,000 
corporation to aid in financing exports of cotton were taken 
by Southern bankers at Thursday’s meeting injWashington 
of the American Bankers’ Association, when*a}plan for such 
an organization was presented by a committee consisting of 
Robert F. Maddox, President of the Atlanta National Bank, 
of Atlanta, Ga.; Haynes McFadden, Secretary of the Georgia 
Bankers’ Association; R. 8. Hecht, of the Hibernia Trust & 
Savings Bank, New Orleans; J. Pope Matthews, Palmetto 
National Bank, Columbia, S. C.; Tom A. Smith, Birming- 
ham Trust & Savings Bank Moorehead Wright, of the 
Union & Mercantile Trust Co., Little Rock;"J. Elwood Cox, 
Commercial National Bank, High Point, N. C.; J. A. Pon- 
drom, Southwest Texas Commercial National!Bank, Hous- 
ton; S. J. High, People’s Bank, Tupelo, Miss.; and D. M. 
Armstrong, Commercial Trust & Savings Bank, Memphis. 

The report submitted by the committee, according{to the 
New York “Commercial,” said: 


It was the unanimous conclusion of your committee that while it is pos- 
sibly advisable to organize a number of trading corporations under the Webb 
Act or otherwise, it would hardly be practicable to have an organization 
which would attempt the actual selling of goods for the entire South. Your 
committee therefore recommends that the question of trading corporations 
be left entirely to the judgment of the bankers and business men in each 
State or district and we are of the belief that especially so far as cotton is 
concerned there are already in existence many large and responsible export 
houses who will buy the cotton from the planters and factors for export 
purpose if we can provide the financial machinery necessary to help them. 

Your committee does not believe that we should attempt anything on too 
large a scale but recommends that we start an export financing corporation 
under the Edge Act with a capital and surplus of, say, $12,000,000 of which 
50% would be paidin. This would provide an immediate fund of $5,000,- 
000 of capital and $1,000,000 of surplus and that would be enough to handle 
a considerable volume of business. 

Your committee feels that it should not be difficult to getZJsubscriptions 
for $12,000,000 of stock in such a corporation, of which half would be paid 
in, but we feel that even this small amount cannot be raised unless we have 
the fullest co-operation of every Southern State represented here to-day. 

It is not at all intended to have this export banking corporation limit 
itself to the financing of cotton exports, but for the immediate present that 
proves to be the greatest need, and as cotton is the principal product of the 
South, your committee feels that perhaps each State should contribute 
towards this proposed capitalization on the basis, of, say, $1 per bale of the 
amount of cotton raised in the respective State, and pay in 50 cents per bale 
and as the total cotton crop is estimated at 12,000,000 bales at this time this 
would provide just exactly the amount above referred to. 


The following resolution endorsing the proposal was 
adopted at the conference of the Southern bankers: 

Resolved that the Cotton State bankers assembled believe the organiza- 
tion of the proposed corporation under the Edge Act is timely and feasible 
and will do much to broaden the market for Southern products and 

Resolved, further that report of the committee be adopted and the com- 
mittee be designed as the organization committee and requested to proceed 
in the organization of the proposed corporation as in their judgment may be 
deemed best and 

Resolved, further, that we pledge to the committee our earnest co-opera- 
tion and support. 


The Cotton States represented at the conference were: 
Alabama, Arkansas, Florida, Georgia, Louisiana, Missis- 
sippi, North Carolina, Oklahoma, South Carolina, Tennessee, 
Texas and Virginia. 








REPORT OF COMMITTEE OF AMERICAN BANKERS’ 
ASSOCIATION OPPOSING McFADDEN GOLD 
BONUS BILL. 


Opposition to the so-called McFadden gold bonus bill was 
voiced in a report presented this week to the American 
Bankers’ Convention at Washington by a committee headed 
by George M. Reynolds of Chicago. The report is one 
which has attracted considerable attention, and with its 
presentation to the Convention it was referred to the Asso- 
ciation’s Economic Policy Commission for further study. An 
analysis of the Gold Committee’s report was presented on the 
floor of the convention by Louis T. McFadden, Chairman of 
the Banking and Currency Committee of the House of Rep- 
resentatives, in which he entered into a defense of his propos- 
al. This likewise was referred to the Economic Policy Com- 
mission. We have on several occasions made references to 
Representative McFadden’s bill, our latest item having ap- 
peared in our issue of Oct. 9, page 1418. As stated therein, 
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the bill is designed to protect the monetary gold reserve 
from industrial depletion. It proposes an excise tax of 50 
cents a pennyweight ($10 an ounce) to be collected on the 
sale of all articles containing gold or gold used for other 
than monetary purposes, thereby creating a fund from which 
the gold producer is to receive $10 for every newly pro- 
duced ounce. Among other things, the Gold Bonus Commit- 
tee in its report states that 

The essential elements of the gold standard are (1) the instant converti- 
bility of all forms of representative money in gold on demand; (2) the 
free coinage of gold bullion; (3) the unrestricted melting down of gold 
coin into bullion; (4) the uninterrupted flow of gold from money into 
the arts and the uninterrupted flow of gold from the arts into money; 
(5) the free export and import of gold. A tax of this kind interfering 
with the free flow of gold into the arts, thus violates one of the basic ele- 
ments of the gold standard. 

Our national stock of gold, says the Committee, is de- 
pendent, not upon the difference between gold production 
and gold consumption in the United States, amounting to a 
few tens of millions, but rather upon the world-wide con- 
sumption and production of gold, and upon the course of 
international trade. The Committee reports that the great- 
est objection to the bill “lies in the danger which this meas- 
ure would involve to the gold standard itself.” It adds: 
“Nearly all of the European States are on a paper basis. 
Only a few of the smaller countries of Europe are even ap- 
proximately maintaining the gold standard. The United 
States, par excellence, and Japan as well. stand out con- 
spicuously as nations maintaining the gold standard. All 
the world believes that our dollars are as good as gold. All 
the other nations of the world are struggling and hoping to 
get back to the gold standard. We enjoy a proud pre- 


eminence in this respect, and it should be zealously guarded 
The following is the report in full: 


and maintained.” 


REPORT OF THE GOLD BONUS COMMITTEE. 
To the Administrative Committee, American Bankers’ Association: 


We, the undersigned committee, appointed to consider and report our 
opinion of the McFadden Bill, submit the following as embodying our 
views: 

The McFadden Bill. 


The McFadden Bill, so-called, provides for a tax of fifty cents per 
pennyweight of fine gold for all gold manufactured, used or sold for other 
than coinage or monetary purposes, including jewelry and other purposes 
of ornamentation and dentistry (with some exceptions for children and 
charity cases). The bill provides further that out of the funds thus col- 
lected and “any other funds in the Treasury of the United States not 
used for specified purposes’? there shall be paid a bonus to the producers 
of new gold in the United States of $10 per fine ounce down to May 1, 
1925, and that thereafter both the tax and the premium shall be readjusted 
annually by certain Government officers in accordance with the commodity 
price index number as determined by the Bureau of Labor Statistics. The 
tax and the premium are both to rise or fall after May 1, 1925, according 
as the index number rises or falls. In behalf of the bill it is argued that 
the general increase in prices and wages in the United States has raised 
the cost of gold production, while the price of gold is fixed at $1 for 
every 23.22 grains of fine gold; that as a consequence of the fixed price 
and rising costs the profits of gold production are cut and the mines where 
low grade ore is worked are in some cases being forced to close, with the 
result that gold production in the United States, which stood at about 
$89,000,000 in 1913, was cut to $58,488,000 in 1919—a reduction of 
around $30,000,000—whereas the industrial consumption of gold, which 
stood at about $45,000,000 in 1913, increased to over $80,000,000 in 1919. 
The result is that whereas we had a large surplus for monetary purposes in 
1913, we were obliged to draw on our monetary stock of gold for industrial 
purposes in 1919 to the extent of about $22,000,000. It is urged that this 
consumption of gold money for industrial purposes, cutting into our gold 
reserve, constitutes a national emergency, and that a measure both to 
reduce the industrial consumption of gold (by taxation) and to increase 
the production of gold (by a bonus) is called for. It is further argued 
that if relief is not given to gold miners by some such measure some gold 
mines will be abandoned permanently, particularly the deep mines which 
will fill with water and other mines where timbering will deteriorate to 
such an extent that the mines will become unsafe for operation. 


Credit Deflation the Cure. 


It can hardly be contended that the loss of $22,000,000 of gold per year 
from our monetary stock of around $3,000,000,000 constitutes a national 
emergency. When the gold embargo was removed the United States had 
the largest gold supply of any country in the world’s history, a supply so 
abnormally great that every banker and economist knew that it could 
not be permanently held, and practically all students were agreed that it 
was desirable that a substantial part of it should leave the country. Its 
presence made possible an over-expansion of credit in the United States and 
the outflow which has since taken place of three or four hundred millions 
has actually made our situation far safer than it was, by imposing a check 
upon credit expansion. The best banking opinion of the country looks 
forward to a progressive and far-reaching contraction of our credit fabric 
and regards it as the only alternative to such a disastrous disruption of the 
credit system as Japan has recently seen. The proper course to take is 
not by artificial methods to seek to expand the gold basis of our credit 
system, but rather to contract the superstructure of credit to a point where 
it can be safely maintained under conditions of a normal distribution of 
the world’s gold supply. The problem of gold production is an international 
and not a national problem. Our national stock of gold is dependent, not 
upon the difference between gold production and gold consumption in the 
United States, amounting to a few tens of millions, but rather upon the 
world-wide consumption and production of gold, and upon the course of 
international trade. If at any time the banking situation calls for more 
gold in the United States, we can purchase it in the international gold 
market far more cheaply than we can obtain it by the doubtful method of 
an expensive bonus on new gold produced in the United States, which 





could at best make a difference of only two or three tens of millions per 
annum. Gold imports and exports of the United States in the first four 
months of 1920, running between two and three hundred million dollars, 
were far more significant than any difference that could be made by the 
gold bonus plan in our stock of gold would amount to in several years. 

The increased industrial consumption of gold, following the armistice, 
was partly temporary, a phenomenon growing out of the relaxation of war- 
time economies. Our people, who had repressed their desire for luxuries 
during the war, turned suddenly extravagant and bought jewelry of all 
kinds lavishly. This tendency may be undesirable and probably is. Ex- 
travagance of all kinds should be suppressed. The policy of a general tax 
on luxuries may be commended, and a tax on jewelry, as part of such a 
general tax, may well be advisable, but a differential tax on gold as a raw 
material of production is a different matter, and one which no national 
emergency calls for. 

The essential elements of the gold standard are: (1) the instant con- 
vertibility of all forms of representative money in gold on demand; (2) 
the free coinage of gold bullion; (3) the unrestricted melting down of 
gold coin into bullion; (4) the uninterrupted flow of gold from money 
into the arts, and the uninterrupted flow of gold from the arts into 
money; (5) the free export and import of gold. A tax of this kind, 
interfering with the free flow of gold into the arts, thus violates one of 
the basic element of the gold standard. 

From the outbreak of the great war in Europe our industrial system has 
been under an increasing strain. Our markets have been drained in- 
creasingly of goods and supplies for Europe. The one-sided flow of com- 
modities to Europe has been financed from the beginning, in considerable 
part, by expanding bank credit in the United States; the resultant short- 
ages of goods, together with expanding bank credit, have raised prices high, 
and as a consequence costs of production of all kinds have risen. These 
conditions were intensified by our own entry into the war. Our Govern- 
ment spent many billions of dollars, raised by taxes, bond issues and bor- 
rowings from banks, resulting in increased shortages of goods, and increased 
prices, which increased the strain on our industrial system. During the 
war four or five million able-bodied men were withdrawn from the ranks 
of industry and entered the military and naval service of the United 
States, while many more millions were diverted from the production of 
ordinary goods to the production of war-time materials and supplies. A 
labor shortage necessarily resulted, with a material increase in wages. 

While some industries, owing to the rise in war-time prices, have made 
very large profits, many others have suffered. Among these were the gold 
mines producing low grade ore. A number of these, because of the in- 
creased cost of production and labor shortage, were obliged to suspend. 
This was true, however, of copper and iron as well as gold. The well- 
known Treadwell mine, possessing a large volume of low-grade ore, was 
obliged to suspend. Others very likely suspended production from the 
same cause. Some continued, hoping for a change in conditions. But 
gold miners are not the only ones who have suffered. Traction companies, 
for example, having a stipulated fare, usually a nickel, have suffered se- 
verely. The different States have refused to make it possible for the traction 
companies to earn expenses by allowing them increased compensation for 
their service, somewhat in proportion to the general advance in costs. The 
steam railways have a just claim upon the public for increased compensa- 
tion in order to enable them to maintain efficiency and to render the public 
good service. Universities and charitable institutions, with income derived 
largely from bonds, have found themselves in many cases in desperate 
plight as a consequence of the rise in prices, with no increase in income. 
Widows and orphans, trust funds, public officers, and in general all re- 
cipients of fixed incomes, have suffered. 

A large body of other industries whose costs have risen faster than their 
prices have similarly suffered. 

Recognizing that no national emergency exists calling for special treat- 
ment of the gold mining industry, it is difficult to make a case for singling 
out the gold mining industry for special relief from the Government. That 
it has suffered is unfortunate, but it is one of the costs of the war. It is 
one among a large class of those which the war has injured. 

Gold mining, however, though suffering under present conditions, enjoys 
a peculiar advantage which few other industries enjoy. As a consequence 
of the fact that gold is the standard of value, the price of gold in terms 
of gold money is necessarily fixed. The demand for gold, however, is 
always unlimited. The gold miner can always sell at a fixed price as 
much gold as he can possibly produce. He finds his costs rising in 
periods of boom and prosperity, and he suffers as a consequence. On the 
other hand, periods of adversity, depression and falling prices bring to the 
gold miner, as to no one else, increased profits. He has an unlimited 
market in the worst depression, and the more severe the depression the 
lower his costs of production tend to be. He is at present suffering in an 
intensified form from the upswing of prices and costs. He has in the 
past, however, enjoyed periods of prosperity when the rest of the community 
was suffering, and in the natural course of things he may look forward 
to the recurrence of similar situations. 

In reality, the propaganda in favor of doing something for gold is exactly 
on a par with the propaganda in favor of doing something for silver, 
about which we heard so much a generation ago. It has no more Stable 
foundation than did the silver propaganda. There is nothing to justify 
(Government interference in behalf of this industry, or to justify a Govern- 
ment bounty upon the production of virgin gold. Per contra, there is very 
much to be said against such action on the part of the Government. 


Arguments Against Bonus. 


We may pass briefly over the difficulties of administration of such an 
act; the danger that frauds would be practiced upon the Government; the 
difficulty of distinguishing virgin from old gold melted down. Gold which 
differs from other gold merely in having a special history, and which, 
by virtue of that special history rather than its intrinsic qualities, com- 
mands a high premium, presents an anomaly inconsistent with the normal 
functioning of a free gold market and the normal functioning of the gold 
standard. The temptation to manufacture history instead of mining gold 
would be very great. 

Again, the provisions in the McFadden Bill introducing the index num- 
ber of commodity prices as a basis for fixing the rate of taxes on gold 
manufacture and of premium on gold mining constitutes an opening wedge 
for the general introduction of the index number as a standard of value in 
the Unted States in accordance with Professor Irving Fisher’s plan for 
“Stabilizing the Dollar.”” It is beyond the province of this paper to deal 
with that plan in extenso. Your committee believes in the gold standard 
and does not believe in tampering with it or interfering with it in the 
present critical condition of the world’s monetary affairs. There is, more- 
over, another committee of the American Bankers’ Association, which is to 
make a detailed report upon the project. We shall content ourselves, for 
the present, with pointing out that if this index number is to be adopted 
it should be considered on its own merits and not introduced “by the back 
door’’ as a feature of the McFadden Bill. 
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Danger to Gold Standard. 


The greatest objection of all, however, lies in the danger which this 
measure would involve the gold standard itself. Nearly all of the Euro- 
pean States are on a paper basis. Only a few of the smaller countries of 
Europe are even approximately maintaining the gold standard. The 
United States, par excellence, and Japan as well, stand out conspicuously 
as nations maintaining the gold standard. All the world believes that 
our dollars are as good as gold. All the other nations of the world are 
struggling and hoping to get back to the gold standard. We enjoy a proud 
preeminence in this respect, and it should be zealously guarded and main- 
tained. The belief which obtains in the world today that our dollars are 
as good as gold must be maintained. The whole world must be convinced 
that money can be deposited in this country at any time and withdrawn 
at any time in any form which the depositor may elect. 

Offering to pay a premium for the production of gold in this country, 
instead of strengthening our position, would weaken it. Instead of assur- 
ing the world that the gold standard would be maintained by the United 
States, it would raise a doubt. Public sentiment throughout the world 
would at once assume that our position is weak, that we are in danger of 
going on a paper basis, and that it is in order to guard against this, we 
regard it as expedient to pay a premium on the production of gold. Great 
Britain, with far greater difficulties than we are facing, has resolutely 
refused to do anything of the sort in reply to the petition of her South 
African gold miners. Unable to maintain the gold standard in its integ- 
rity, she has frankly permitted an open gold market in which the depre- 
ciation of her paper money could be measured. The so-called “premium” 
on gold in London represents not a real premium on gold bullion in stand- 
ard gold coin, but rather merely a “discount” on British paper money. 
Action of the kind proposed by the United States would be a red flag to 
the commercial world. The passage of the McFadden Bill, instead of 
strengthening confidence in the position of the United States would weaken 
it. It would be considered as a confession of weakness. The McFadden 
Bill should be opposed by every well-wisher of this country’s credit and 
commercial and financial prosperity. 

The present situation of high costs of production is abnormal and tem- 
porary. When our wholly abnormal balance of trade is reduced, leaving 
three or four hundred million dollars’ worth of goods per month for our 
domestic markets to absorb, which they have not been absorbing; when 
labor gets over its illusion that prosperity can be maintained by the 
shortening of hours and by reduced efficiency, accompanied by higher 
wages ; and when the strain in our money market is relaxed through re- 
duced extravagance and increased savings on the part of our people, and 
their Government, most of the present derangements in our industrial sys- 
tem will disappear. 

Increase of gold mining will return with normal conditions. It must 
not be forgitten, however, that part of the automatic working of the gold 
standard depends upon an increase in gold production when prices are 
low and upon a decrease in gold production when prices are high. In- 
creased gold production in a period of low prices and low costs makes it 
easier for prices to rise again, while diminished gold production in periods 
of high prices and high costs tends to reduce prices and costs again. 

Moreover, the industrial consumption of gold tends to increase in a 
period of high prices, since the price of gold does not rise as other prices 
rise, while in a period of low prices the prices of gold manufactures are 
relatively high, and purchases of gold manufactures consequently tend to 
diminish. Variations in the consumption of gold thus also work toward 
diminishing the supply of free gold when prices are too high, and toward 
increasing the supply when prices are too low, thus tending to correct 
both the rise and the fall of prices. In this feature of gold production and 
consumption we have one of the stabilizing factors in the gold standard. 
The McFadden Bill proposes to strike at this automatic regulator and 
corrective. It would aggravate the very conditions which it seeks to remedy. 

Respectfully submitted, 
GEO. M. REYNOLDS, Chairman. 
LAWRENCE E. SANDS, 
A. BARTON HEPBURN. 


Mr. McFadden’s analysis is given in to-day’s issue of our 
paper under another head. 








REPRESENTATIVE MC FADDEN IN ANSWER .TO 


GOLD BONUS REPORT. 

In a preceding news article, we refer to the report of the 
Gold Bonus Committee presented at this week’s annual meet- 
ing of the American Bankers’ Association opposing Repre- 
sentative McFadden’s bill for a tax on the sales of all articles 
containing gold, or gold used for other than monetary pur- 
poses. Following the presentation of the report a statement 
in behalf of Representative McFadden in defense of his 
proposal was likewise submitted to the convention. This 
statement of Representative MceFadden’s we give herewith: 

Gold is our standard of value and the money of bank reserves. The 
entire body of outstanding indebtedness, public and private, including the 
Liberty bonds recently issued, is payable in gold coin of the present weight 
and fineness. The nearly $10,000.000.000 of loans which the United 
States Government has made in the last two and one-half years to foreign 
governments are payable in this gold coin. The $3,500,000,000 adverse 
European trade balance created since Jan. 1 1919, has still to be funded. 
The outstanding indebtedness of nearly the entire world is contracted in 
gold. Outside of Asia, gold is still recognized as the unit of value and the 
basis of monetary systems, although in many countries the stress of war 
conditions and unbalanced trade have compelled a suspension of gold pay- 
ments. All of these countries regard such suspension as temporary and de- 
sire to get back on the gold basis and establish their currencies in fixed rela- 
tions to gold at the eerliest possible date. 


World Restoration of Gold Standard. 


For the United States tc adopt remedial measures to maintain its normal 
gcld production would be construed abroad not as an element of weakness, 
but rather as oneof strength. A stimulus to domestic gold production would 
be regarded not only as evidence of our desire to retain the present gold 
standard throughout the world, but as an aid to European countries to more 
rapidly recover their pre-war gcld reserve positions. To allow the industrial 
consumers of gold in this country to withdraw gold from the monetary 
reserves of foreign countries would have a depressing effect upon the ex- 
changes, and would delay the time when foreign exchanges would be restored 
to par. The diversion of gold from the monetary reserves of the nations of 
the world into the mianufacture of articles of luxury particularly at a time 





when the world’s gold production has so greatly declined will still further 
delay the financial recovery of all nations from the pressure of war finance. 

The report of the Gold Committee states, ‘If at any time the bank situa- 
tion calls for more gold in the United States, we can purchase it in the inter- 
National gold markets far more cheaply than we can obtain it by the doubt- 
ful method of an expensive bonus on gold produced in the United States.” 
Is it not evident that if the United States was forced to withdraw gold from 
the already depleted reserves of foreign countries, their purchasing power 
in our markets would be lessened? A still further decline in the exchanges of 
such countries from which the gold had been withdrawn would result. The 
loss of European purchasing power in the markets of the United States 
upon which our domestic industries. depend for prosperity would occasion 
a loss far greater than the premium provided for in the bill, which is borne 
not by the public at large, but directly by the consumers of gold articles, 
luxuries. Since the consumers of gold in the industrial arts and trades are 
receiving their metal at the pre-war price, no reason can be assigned why 
they should not pay an increased cost alike with all other industries which 
have been forced to pay the increased cost for their raw materials. 


Industrial Consumers Now Subsidized. 


The general increase in all commodities was 112% in 1919 as compared 
with 1914, and had gold not been fixed in price so that it could have re- 
sponded to the law of supply and demand, the price of gold would have at 
least risen to the general average of all other commodities. Industrial con- 
sumers of gold therefore profited by a subsidy of $65,500,000, or 112% 
of the price paid, $58,500,000, for the newly produced gold which they 
consumed during 1919. The payment of the excise proposed upon the sale 
of the manufactured article containing gold will enable the industrial con- 
sumer of gold to pay more nearly the cost of production for his raw material, 
although he will still be subsidized in being able to obtain his metal 
at a price equivalent to less than half of the general average increase of all 
other commodities in the United States. 


Heavy French Taz. 


In addition to paying the exchange discount, which in the case of the 
French industrial consumer of gold in 1919 amounted to over 100% more in 
francs than the price paid before the war, the French Government, has 
imposed a sumptuary tax for the use of gold in the fabrication of articles 
(other than money) of 60 francs per hectogram ($3.60 per fine ounce, par 
exchange) by law of June 25 1920. The French Government has imposed 
a tax of 37 francs, 50 centimes per hectogram of fine gold contained in 
articles of Manufacture since 1873, and justifies this tax in a formal docu- 
ment transmitted by the United States Bureau of Foreign and Domestic 
Commerce, as follows: ‘‘Moreover this tax, striking as it does luxury goods, 
or unessential articles, enters into the category of a sumptuary tax, the 
levying of which is admitted by all economists as a legitimate procedure.” 
This fact is referred to for the reason that it would seem that foreign govern- 
ments are exercising greater precautions to protect their monetary gold 
reserves than is the United States a creditor nation from which Europe 
expects and should receive every assistance in restoring its mnoetary 
reserves to normal as a means of protecting the gold standard throughout 
the world. 

Premium Not a Subsidy. 

As compared to 1914, the purchasing power of the dollar in terms of all 
commodities in 1919 was 47 cents. The gold producers’ ounce in 1914 
had a purchasing power of $20.67, whereas during 1919 the same ounce 
could purchase in terms of all commodities but $9.70. Since the price of 
gold has been arbitrarily fixed by statute at $20.67 an ounce, the gold 
producer is in the same position as a person who received the same income in 
1919 as in 1914 and finds that a $2,000 income has shrunken in purchasing 
power to $970. This is the principal reason for the decline in the gold 
production from $101,000.000 in [915 to less than $50,000,000 this year. 
Were it not for the fact that the government has arbitrarily fixed the price 
of gold, in which event the law of supply and demand does not operate, it 
would not be necessary to consider compensating the gold producer for a 
part of the decline in the purchasing power of the dollar which has taken 
place the last four years. The premium to be paid to the gold producer, 
based upon the new ounce of production, cannot be construed as a bonus or 
subsidy for the above reason. Most of the wage increases that have been 
allowed by various industries and the increases in transportation rates, Caf 
fares. and for municipal gas and electric services throughout the country 
have been based upon the increase in commodity prices or the decline in 
the purchasing power of the dollar. The products of all other industries 
except that of the gold mining industry have been automatically increased 
in price during this period, so that the cost of production is fully covered, 
together with a profit, by which alone future production of such commodities 
may be assured. If we are to maintain the normal gold production of the 
United States it will be necessary to take this into consideration. Gold is 
the only product, because it is fixed in price, that has not been able to 
respond to the law of supply and demand, and special provision must be 
niade if we are to keep the gold production of the country from vanishing 
altogether. 

Free Gold Market Maintained. 

The Gold Committee refers to the excise tax proposed as interfering 
with the free flow of gold into the arts, thus violating one of the basic 
elements of the gold standard. In another place the Committee refers to 
the excise as a differential tax on a raw material. In this most important 
provision of the bill the Committee has overlooked the fact that the excise 
is to be paid only upon the sale of the manufactured article, and not upon the 
bullion, which the manufacturers will receive from the Mint as they always 
have at the fixed price of $20.67 per ounce. In this way a free gold market 
is maintained, and there is no interference with the free flow of gold either 
into the arts or from the arts into the Mint. The fact that the rate of the 
excise is fixed at 50 cents a pennyweight for the fine gold contained cannot 
be construed as a differential tax on the raw material, as it is simply 4 
means by which the tax may be equitably measured and levied upon the 
consumers of articles containing gold, in the same manner in which the 
French Government has imposed its sumptuary tax. 


Paper Currency Inflation and Not Gold Cause for High Prices. 

The Committee makes a statement with reference to the effect of gold 
production as follows: ‘Increased gold production in a period of low prices 
and low costs makes it easier for prices to rise again, while diminished gold in 
periods of high prices and high costs tends to reduce prices and costs again.” 
This is not borne out by the facts. The gold production of the world has 
declined from $469,000,000 in 1915 to $350,000,009 in 1919, a reduction of 
25% in the last four years, and yet prices throughout the world have risen 
enormously. Commodity prices in this country continued to increase 
between May 1 1919 and May 1 1920, notwithstanding the loss by excess 
exportation from the United States of $445,000,000 in gold or 144% of 
the highest gold stock ever possessed by this country. Furthermore, during 
the period when the gold reserves of foreign nations were being greatly re- 
duced by what they sent to this country their prices advanced even more 
rapidly than those in this country. This indicates that the reverse of the 
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Committee's observation is true, that the depletion of gold reserve at a time 
when currency is rapidly expanding is mainly accountable for accentuating 
the increase in prices. ‘The degree of inflation is measured by the ratio of 
the gold reserve to the volume of the circulating media, and it must be 
apparent that an increase in the gold reserve without an increase in the 
ciruclating media would reduce the degree of inflation. It must also be 
evident that the effect on prices of the supply of gold in active ciruclation is 
relatively small compared with that of the credit currency based on gold 
which is not ‘‘free’’ but locked up by the Treasury and Reserve banks and 
used indirectly as the basis for a larger volume of currency. If this gold 
were really free and circulating, it could not be so used. The true remedy 
for inflation is to return the gold to circulation, form which it has been so 
greatly withdrawn as the basis for inflation. Of the total gold stock of the 
United States which amounted on Oct. 1 1920 to $2,704,672,504, $2,003.- 
072,000 was held as the gold reserve of the Federal Reserve System and 
thereby was tied up by the Federal Reserve Act, 35% against net deposit 
liabilities, and 40% against the note liabilities of the Federal Reserve banks. 
After satisfying the reserve requirements of the net deposits there was on 
Oct. 15 1920, a gold cover of 46.6 cents for every Federal Reserve dollar 
note in circulation, of which there were $3,353,271,000. The gold cover on 
Oct. 15 1920, of the Federal Reserve note was but 6.6 cents per dollar 
above the amount required by law, which is closer than conservative 
financiers would like to see it. 


Deflation Not a Remedy. 


While the business affairs of the country are gradually adjusting them- 
selves to normal, it will, in the minds of most bankers and economists, be 
many years before the dollar will regain its purchasing power of 1914; 
in fact, that time may never come. Consequently, temporary means 
must be provided to sustain the gold mining industry over this period of 
gradual readjustment. While it is true that there has been an attempt made 
to contract the credit structure of the country, I would call your attention 
to the continually increasing volume of currency in circulation and the 
decline in the gold reserve ratio of the Federal Reserve System. While the 
gold ratio may improve with a contraction of the credit and currency 
structure of the country, we shall, on account of our adverse trade balance, 
be forced to lose a considerable amount of the gold which might be thereby 
released. 

It is being demonstrated that a vast amount of inflation cannot be reduced 
without causing hardship and loss of employment, and therefore is it a not 
proper correction to make stronger the reserves and circulating media by 
increasing the production and conserving the use to which the gold is put, 
thereby increasing the production of commodities which are so greatly 
needed throughout the country to-day. By this means only can the cur- 
rency and credit structure of the country be deflated, while at the same time 
increasing the physical production of commodities so as to lower the cost 
of living, and with the idea always in view that it is the use to which money 
and credit are put that is the all-important thing. While the Committee 
has urged that deflation is the only remedy for the economic pressure to 
which the gold mining industry is subjected, it is evident that any process 
of deflation must be so gradual that it will not restore the purchasing power 
of the dollar in time to save the industry from complete destruction. Par- 
ticularly in view of the fact that Congress has fixed the price of gold, it 
seems that Congress has now the power to stimulate the production of 
gold by creating the machinery whereby the consumer of gold in the in- 
dustrial arts may pay more nearly the cost of production for his raw material, 
thereby enabling the producer of new gold to increase his output to meet the 
industrial requirements of the arts and trades, and protect the monetary 
gold reserve from further industrial depletion. The government should 
legislate to stimulate the domestic gold supply and thus relieve the strain 
and send into the currents of industry the invigoration of this new gold. 
The process of deflation in order to serve as a solution to the gold problem 
would have to take place so rapidly that it would paralyze the entire in- 
dustry of the country. It cannot be that the Committee would want 6o see 
deflation take place so rapidly. The attendant ills of a too rapid deflation 
cannot be too strongly emphasized. Labor difficulties will become more 
rather than less numerous. The loss of employment alone would create 
a burden upon the entire puolic in a lessened production, which could not 
be borne without suffering and the impairment of health. The loss in the 
production of new gold to the gold reserve will still further accentuate the 
volume of deflation. It will be necessary, also, to analyze our exports of 
gold more carefully and to increase the production of new gold at least to 
satisfy the requirements of the manufactures and the arts. Our gold should 
henceforth go to European countries whose reserves are now depleted and not 
to Japan to swell its already large reserves. Gold should not be sent in 
such large quantities as last year to India and China, where it is hoarded 
and removed from international circulation. To prevent this leak of gold 
we must purchase not more goods in Oriental countries in value than they 
are purchasing from us, thereby leveling the trade balance. 

Committee Underestimates Influence of Small Amounts of Gold. 

The Committee has stated that a loss of $22,000,000 occasioned by the 
industrial consumption of gold over the production of new gold is a very 
small item to the monetary gold stock of the nation. In the opinion of the 
Committee, no doubt, the $80,000,000 in gold that was withdrawn from the 
United States Mint and Coinage and used for industrial purposes during 
1919, was also an excessively small amount, notwithstanding that the metal 
was entirely diverted from monetary use. The gold dollar in the vaults 
of the Federal Reserve Banks may serve as the basis of deposit liabilities 
of $2 50, and these deposits to the credit of a member bank may in turn 
serve to enable credit extention by that bank of anywhere from 7% to 14 
times that amount, or say $19 to $35. With reserves close to the legal 
minimum, therefore, every million dollars of gold lost to the monetary 
gold reserve means forced credit contraction of at least 20 millions. The 
$80,000,000 withdrawn for industrial consumption during 1919 would there- 
fore be equivalent at the least estimate of a contraction ir the credit struc- 
ture of the country of $1,600,000,000. It is interesting to note the com- 
ments in the reviews of several of our banks recently with reference to the 
marked improvement in the money market resulting from the small amounts 
of gold which have come in from Europe. The National City Bank state- 
ment of October makes the following reference: ‘‘One explanation of the 
easier tone in the money market is to be found in a moderate increase of 
reserves, due to importations of gold from Paris and London. The lawful 
reserves Of the Reserve banks on Sept. 3 aggregated $2,117,957,000, and 
on Sept. 24 they aggregated $2,151,594,000, an increase of some $34,000,- 
000." In the statement of The Mechanics and Metals National Bank of 
October the following statement is made: ‘The gold coming from France 
is helping to increase the vase upon which that credit rests.” In the ten 
days ending Sept. 30 approximately $11,000,000 of gold was imported from 
France, which indicates what a small amount imported into the country 
has so great an influence on the money market. Can it be that the normal 
production of gold in the United States, which in 1915 was $100.000.000. 
would not exert a like influence on the money market or is there some magic 
difference between that gold which is imported from Europe and that which 
may be produced in the United States? These small importations of gold 





ease our money market at the expense of a depreciation in French and 
British exchange, which reduces their purchasing power in our market. 


Fisher Would Vary Grains in Dollar. 


The reference made by the Committee to the use of the index number in 
the bill as a means for adjusting the excise and premium as being similar 
in its application to the plan of Professor Irving Fisher for stabilizing the 
dollar, shows a marked lack of knowledge concerning his proposal. The 
index number as used by Professor Fisher would lessen or increase the num- 
ber of grains in the standard dollar from time to time, a fundamental change 
in the gold standard, while the index number as employed in the bill in no 
way changes the number of grains in the standard dollar and is used merely 
as a basis of comparison in order to equitably adjust the cost and price equa- 
tion between the producer of new gold and the consumer of industrial gold. 
As used in the bill, the index number has also been used for many years 
as a basis for regulating wages and for adjusting costs. 


Ample Protection Against Fraud. 


The Committee's objection to the bill based upon the possibility of fraud 
arising from the difficulty of distinguishing between virgin and old gold 
is more serious in theory than it will prove in practice. With the co-opera- 
tion of the Bureau of the Mint, the Bureau of Mines, and the Geological 
Survey, all of which organizations have field representatives in the gold 
mining districts, any successful fraud on the Government could only be 
on a very small and negligible scale. The affidavit of production specified 
in the bill and the penalty provided insures the Government every protec- 
tion against fraud. 

British Gold Supremacy. 


In 1915 the United States produced 21.5% of the total world’s gold out- 
put, and the British Empire 63.7%. In 1919 the United States produced 
but 16.6% of the total world’s gold output, while the British Empire pro- 
duced about 70%. Since July 24 1919, the British Empire has been paying 
an exchange premium, as high as 50%, to the gold producers of South 
Africa, where the bulk of the British gold is produced, while in the United 
States no assistance has been rendered the gold mining industry. The gold 
producers of all British possessions are receiving the benefit of an exchange 
premium. This year the contribution of the United States to the gold 
production of the world will probably be not more than 12%, about half of 
that which it contributed in 1915, while the stimulating effect of the exchange 
premium will probably increase the quota which the British Empire will 
contribute to 75%. Whereas in 1915 the British Empire produced three 
times as much gold as the United States, in 1920 Britain will have produced 
six times as much. Are we to continue to ignore the problem of gold pro- 
duction in the United States, thus permitting the British Empire to gain 
an unquestioned supremacy ? 


Retention of Gold Standard. 


It is fundamental to the re-establishment of the gold standard as the basis 
of world intercourse that gold mining should go on at something like its 
normal rate. This requires that prospecting, exploration and development 
shall be carried on continually and that the industry shall invite investment 
upon terms fairly competitive with other industries. Gold mining under 
modern conditions is not an industry into which or from which capital can 
readily be shifted. It takes a long time to find and develop a good gold 
mine. It is not a casual industry, which can be suspended and resumed 
without serious interference with the volume of production. A considerable 
portion of the output always is obtained on a small margin of profit, and if 
such operations are suspended and the mines fill with water, they are likely 
to be abandoned permanently. The gold mining industry, which has so 
greatly shut down in the last four years, will be completely shut down unless 
constructive aid is provided without delay, in which event it will take years 
to develop a normal output of gold at a very much greater expense. Te 
allow the gold mines of the United States to cave in and fill with water 
entails a waste of developed gold resources, which in a most critical hour of 
financial need will cause want. 

Mr. George E. Roberts, who served for 14 years as Director of the Mins, in 
a statement of December 20 1919, made the following comment: ‘I fear 
that a low production of gold and an unfavorable outlook for the industry 
at a time when credit was being curtailed and prices lowered would have 
the effect of reviving all the monetary heresies of the past. We want to 
stand by the gold standard; it is the sheet anchor of enduring prosperity; 
but the gold standard will require a healthy gold mining industry to sustain 
ey 

Far from being a danger to the gold standard the enactment of this bill 
will protect the monetary gold reserve and will greatly assist in'retaining the 
gold standard during the present period of credit restriction accompanied 
by declining prices. The continued depletion of the gold stock by excess 
exportation and industrial use will force a rapidity in deflation which will 
seriously impair the public confidence in the Nation's finance and currency 
unless a normal gold output is maintained. 

That this situation may be remedied without delay the Congressional 
consideration of this bill should be expedited. The British gold producer 
has been aided by the exchange premium. This bill offers a domestic 
solution for our own gold problem. I trust that this Convention of Bankers 
will lend the impetus of their endorsement to this bill which will protect 
the position of the United States as a creditor Nation. 








COMPTROLLER WILLIAMS ON ALLEGED HIGH IN- 
TEREST RATES OF NEW YORK CITY BANKS— 
FIXING OF “RENEWAL” RATES. 


That unjustifiable interest exacted on demand loans in 
New York have been an active contributing cause for the 
huge shrinkage in security values during the past year is 
the assertion made by Comptroller of the Currency John 
Skelton Williams in a statement made public on Oct. 18. 
The Comptroller’s announcement deals with the result of 
his inquiry (referred to in these columns Aug. 14, page 643 
and Sept. 4, page 939) to determine the extent of excessive 
interest rates which he alleged the National banks in New 
York have exacted. In his latest edict he reiterates ‘‘the 
statement previously made that the excessive rates on eal] 
money, arbitrarily fixed and tolerated in New York in my 
opinion have been a potent influence in depressing seriously 
the prices of all investment bonds and standard shares, the 
shrinkage in which in the past twelve months has amounted, 
including the depreciation in Liberty bonds, to several billion 
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dollars.” He likewise alleges that ‘‘renewal’’ rates fixed 
daily by a “small coterie of stock exchange brokers” govern 
the interest charged on brokers’ loans in nearly all New 
York banks. The raising or lowering of the ‘renewal”’ 
rate on the Exchange, the Comptroller says, ‘‘is frequently 
accompanied by upward or downward movements in stocks 
and securities, and those responsible for the fixing of the 
rate therefore have the opportunity, whether exercised or 
not, of profiting largely by operations on the stock market.” 
He adds, ‘“‘I do not, of course, undertake to say that this 
informal ‘money committee’ does take improper advantage 
of its fore-knowledge, but there are critics who severely 
censure the existing arrangements.’’ While in his earlier 
statement (July 31) the Comptroller claimed that some of the 
banks in New York City were making loans at 10%, 12% 
and 15% interest, in his latest statement he says that the 
reports made to his office show that during the period from 
Oct. 1 1919 to Aug. 1 1920 there were made by the National 
banks in Néw York City more than 4,000 loans at rates of 
15%, 20%, 25% and 30% per annum, and that the amount 
of these loans including only a portion of those made during 
this period at the above rates in three of the largest banks 
(which made only partial reyorts) aggregate over $600,000- 
a. The following is the Comptroller’s statement of the 


In a statement given to the press on July 21 1920, I expressed the opinion 
that there was no justification for the excessive and burdensome interest 
rates ‘‘running up to ten, twelve and fifteen per cent and higher, which had 
been exacted by some of the banks in New York City, the principal financial 
centre of our country.”’ 

It is no part of my business to discuss now the morality or the ethics of 
these transactions. It is my imperative duty to take close cognizance of 
them so far as they may have effect on the general banking and commercial 
interest of the country. I realize clearly the inestimable and indisputable 
value to our own country and the world of the great money centre popularly 
known as ‘‘Wall Street,’’ and have no purpose or wish to stir prejudice 
against it, or to do or say anything to impair its usefulness or to injure any 
institution or individual connected with its activities. I do intend, strictly 
in the line of official duty, to put before the public and the newspapers 
facts of which both are uninformed and to point out evils already existing 
and dangers threatened because of those facts. 

In the statement of July 31st, I called attention to the fact that New York 
was the only city of consequence in the world where such interest rates 
existed or are tolerated and I expressed the belief that the exaction of these 
rates, and the publicity given them, had increased the uneasiness in financial 
circles and had been an active contributing factor rather than a conse- 
quence, in the upsetting of security values, and that they had operated to 
force railroads and industrial corporations to pay burdensome and costly 
rates in providing fresh capital for the industries and business of the country. 
I also pointed out that the banks which had been charging their customers 
these excessive rates, ‘‘at times as high as 15% or more, have themselves at 
the same time been liberally accommodated with millions of dollars by the 
Federal Reserve banks at avearge rates of considerably less than 6%.”’ 

This press statement was vigorously attacked in the columns of the 
New York papers in interviews with various anonymous bankers and finan- 
ciers, who refused, however, to permit their names to be used. One leading 
journal, for example, quoted bankers as saying: 

“It is unfair to attempt to defame the whole New York banking commun- 
ity just because of one or two possible insignificant instances of abuse.’’ 

Another leading New York paper declared that the high rates quoted on 
the Stock Exchange applied only to ‘‘a small amount of money, relatively 
speaking.’’ 

The investigation which I have made since my public statement on this 
subject completely confirms the views expressed and proves that they were, 
if anything, too conservative. 

In order that the public might be fully informed, and know the exact 
facts in regard to the money situation in New York, the national banks in 
New York City were requested by the Comptroller of the Currency, under 
date of Aug. 5 1920, to furnish, under oath, a report of the number and 
amount of all demand leans secured by bonds and stocks made monthly 
by them between Oct. 1 1919 and July 31 1920, upon which they had 
exacted interest in excess of 6% perannum. The banks generally, including 
the largest bank in New York City, complied with the request, but three 
banks demurred, claiming that it would be impracticable for them to fur- 
nish the data called for as to various loans made by them at excessive inter- 
est rates by months as requested. They were, thereupon, requested to 
furnish information as to the loans made by them for about eight days in 
each month since Oct. 1 1919, these eight days including, generally, the 
high money periods in each month. It should be understood, therefore, 
that in the statement which follows three of the larger banks have included 
only a portion, and not all, of their loans made at the high rates. 

The banks were requested, in submitting their statements, to count as a 
new loan each change in the interest rate on their existing callloans. Ifa 
loan, for example, should be made for $100,000 to a brokerage firm by a 
certain bank at 10%, and the rate changed five times in 30 days, this loan 
would be regarded as six loans with an aggregate of $600,000. Therefore 
these demand loans embraced in this statement should be considered as 
running from one day upwards. It should also be explained that, in the 
case of one of the three banks which reported its loans for only a portion 
of the period, call loans are included which were made by this one bank 
for outside banks as well as for itself. These outside loans sometimes 
amounted to more and sometimes to less than the call loans made by the 
bank for its own account. 

The sworn reports to this office show that during the period from Oct. 1 
1919 to Aug. 1 1920 there were made by the national banks in New York 
City more than 4,000 loans at rates of 15%, 20%, 25% and 30% per annum, 
and that the amount of these loans, including only a portion of those made 
during this period at the above rates in three of the largest banks, aggre- 
gated over $600,000,000. 

The records also show that the total loans putstanding upon which interest 
at 15 to 30% was being charged by a portion of these banks on 42 different 
days, for which reports were received from them, aggregated over $1,10C0,- 
000,000. It will be remembered that in my statement of July 31 the 
banks were charged with making loans at ‘10%, 12% and 15%.’ ‘The 
actual facts, therefore, in view of the loans made at 15%, 20% and 30%, 
indicate that my statement was extremely conservative. 


The records also show that the amount of loans made during the same 
period at rates in excess of 10% and up to but not including 15%, amounted 
to over $1,400,000,000, there being over 11,000 of such loans. 

In addition to the above, the aggregate of the loans upon which a portion 
of the banks reported that they were charging, on 81 different days, interest 
in excess of 10%, and up to but not including 15%, was about $900,000,000 
The ‘“‘brokers”’ or ‘“‘Street’’ loans upon which the New York banks, during 
the period referred to, were charging more than 8% per annum and up to 
10%, reach, in the aggregate, some billions of dollars additional in amount 
and tens of thousands in number. 

It should be understood that these loans (except in the case of one bank) 
represent the money loaned by the banks for their own account, and the 
figures do not include the loans made for their correspondent banks. 

As a result of persistent inquiries among the banks, brokers and stock 
exchange authorities, this office is now, for the first time, able to inform the 
public as to how the so-called ‘‘renewal’’ rate is made from day to day in the 
New York call money market, and the extent to which this money rate is 
observed by the New York banks in making their charges on ordinary 
Wall Street or brokers’ loans. 

Under the New York banking law, it is lawful for a lender to charge any 
rate of interest which may be agreed upon with the borrower on a demand 
loan for $5,000 or more secured by stocks, bonds or other securities. This 
provision of the New York statute enables lenders to escape penalties for 
usury which exist in most of the other States. 

From information furnished this office, through different sources, it 
appears that every business day a coterie of brokers, members of the New 
York Stock Exchange, get together for consultation on the floor of the 
Exchange, or by telephone, and determine what, in its view, is the proper 
rate for the renewal of all street or brokers’ call loans for that day. As 
soon as the rate is agreed upon the President of the Stock Exchange is 
notified, and the rate is posted on the floor of the Stock Exchange at, say, 
11 o'clock. 

This rate is then sent over the ‘‘ticker’’ to all the banks in New York City 
and these banks thereupon mark up or down, as the case may be, the rate 
of interest upon practically all their Wall Street or so-called brokers’ loans. 
Some banks take the precaution to notify their customers by card, sent by 
mail or otherwise, of the change in interest rate on their loans, while other 
banks do not. They claim that the posting of the renewal rate on the floor 
of the Stock Exchange serves automatically to raise or lower the rate of 
interest on this character of loans, held by all the New York banks, for 
themselves or their out-of-town correspondents, and their customers are 
charged the rate so posted, unless they make special arrangements with 
the bank to the contrary, or pay the loan. 

In the questionnaire sent by the Comptroller of the Currency to all the 
national banks under date of Aug. 5 1920, each bank was asked the following 
question: ‘‘Has it been the practice of your bank, during the past six months, 
to mark up or down, from day to day, according to the fluctuations of the 
New York call money market, the interest rates on demand or call loans, 
secured by bonds or stocks, made to borrowers who are not depositors in 
your bank?’’ 

In reply to that question every national bank in New York City, with 
two or three exceptions, answered ‘‘Yes,’’ and two of these stated that they, 
too, under certain conditions, also charged the ‘‘call money”’ rate. 

It is fair to say, however, that nearly all of these banks with a few promin- 
ent exceptions, stated that it had not been customary with them, in making 
advances in rates, to increase the rates on demand or call loans made to their 
own regular customers who kept deposit accounts with their banks and that 
these regular customers were treated differently from the ordinary brokers 
or Wall Street borrowers. It is also worthy of note that demand loans, 
secured by stocks and bonds, made by banks to their own officers and to 
the officers of other banks, are also generally exempted from the high interest 
rates. 

It is also fair to state that the reports in this office show that despite the 
huge volume of loans made at fancy rates, less than one-half of the National 
banks in New York City reported that the demand loans made for their 
own accounts at rates of 15% or more, aggregated for each bank over ten 
million dollars between Oct. 1 1919 and July 31 1920. 

In their reports to this office of Sept. 8 1920, the National banks of 
New York City reported that they were lending on demand, on bond and 
stock collateral, over $348,000,000. 

The National banks in New York City also reported that on Aug. 1 1920 
the amount of money which they were loaning on demand, on bond and 
stock collateral, in New York City for account of customers and corres- 
pondents was $524,000,000. 

It is fair to assume that the Trust companies and State banks in New 
York City were lending on demand on stocks and bonds as much as the 
National banks. 

The Stock Exchange authorities state that the posting of the ‘renewal’ 
rate on the floor of the Stock Exchange does not make’it compulsory with 
the banks to charge such ‘‘renewal’’ rate. Attention, however, must be 
called to the fact that nearly every National bank in New York City has 
admitted that when the rate is posted, the rates charged on ‘‘brokers’’ or 
“street’’ loans are changed to conform to the prevailing Call money rate 
and the only alternative for a borrower is to pay his loan or be charged the 
posted or current rate. As nearly every bank in New York charges the 
so-called ‘‘renewal’”’ rate on what are known as Wall Street or “brokers 
loans, it would be vain, obviously, for a borrower to hope to obtain the 
money in New York at a lower rate by shifting his loan to some other bank. 


Despite the statement of the banks generally that the interest rates on 

brokers loans are raised or lowered simultaneously with the fluctuations in 
the New York Call Money market, many instances of apparent discrim- 
ination were developed which show wide differences in the rates charged on 
Demand loans equally well secured. For example, when the “renewal 
rate for a certain day within the last twelve months was posted, on the Stock 
Exchange at 16% the report of one particular New York bank showed that 
on that date this bank was charging on loans for itself and correspondents 
7% on $4,900,000; 8%, 9%, 14% and 15% on $1,428,000; 18% on $750,- 
000; 20% on $42,100,000; 25% on $3,550,000; 30% on $900,000. 
The coterie of brokers who fix the “renewal” rate, which appears to 
have such binding force upon the banks in New York City in the case of 
brokers loans does not limit its activities to loans but these brokers also 
execute orders for stocks and bonds on the floor of the Exchange. Inquiry 
of the Stock Exchange as to the number of brokers who are usually con- 
cerned in the fixing of the money rate, brought the reply that there were, as 
a rule, ‘4 to 8 or more” the Stock Exchange being usually represented by 
either the President or ‘“‘one or more’ of its governors, in the consultations 
where the rate is fixed. 

On Nov. 10, a year ago, this brokers’ committee announced that the re- 
newal rate on Call loans would be 12%. The following day, Nov. 11, they 
raised it to14%. On Nov. 13 the rate was raised to 16%; Nov. 14 it 
dropped to 14%; on Nov. 21 it was made 8%, although other loans were 
made as low as6%. On Dec, 18 it was6%; Dec. 23 it was raised to 10%; 





on the 29th to 12%; on the 30th to 15% and remained at that rate until 
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Jan. 5 when it was lowered to 10%. On Jan. 31 the renewal rate was 12%’ 
the next day February 1 it was advanced to 18%, dropped to 14% on Feb. 
2; advance to 17% on Feb. 5 and remained at 17% until Feb. 9 when it 
was reduced to 14%. On Feb. 17 it was 6%, raised again on Feb. 26 to 

10% and continued at 10% until Mar. 4 when it was reduced to 9%. On 
April 16 the renewal rate was again 10%. In May the highest renewal 
rate was 9%. In June the rate was 9% from the 25th to the 30th. July 
opened with a 10% renewal rate. It was lowered during the month but 
returned again to 9% on the 16th, 17th and 27th. It is gratifying to note 
that since the publication of the Comptroller's statement of July 31, re- 
garding excessive interest rates, the ‘‘renewal’’ rate does not appear to have 
been advanced again as high as 10%. 

It seems clear from the figures submitted that the amount of Demand or 
call loans in the National and State banks and Trust companies in New York 
Oity, plus the loans placed by them for their correspondent banks, which are 
effected by the rate fixed by this Committee of the Stock Exchange, prob- 
ably exceeds One Thousand Million Dollars. As I pointed out in a previous 
statement, on this basis an advance in the ‘“‘Renewal’”’ rate from 6% to 18% 
for one day would add $360,000 to the net profits of the lending banks for 
that day. In the first part of January of this year, for example, the 15% 
‘renewal’ rate exacted for six successive days meant, on this basis, a net 
interest profit of about $3,000,000 or more for those six days. 

The raising or lowering of the ‘‘renewal'’ rate on the Exchange is fre- 
quently accompanied by upward or downward movements in stocks and 
securities; and those responsible for the fixing of the rate therefore have the 
opportunity, whether exercised or not, of profiting largely by operations on 
the stock market, which is so often and directly effected by the call money 
situation. I do not of course, undertake to say that his informal ‘‘money 
committee’ does take improper advantage of their fore knowledge: but 
there are critics who severely censure the existing arrangements. Certainly 
all prudent and thinking business men will agree that there is danger in the 
concentration of such opportunity and power in the hands of a few persons. 
Temptations to use this power for individual profit must arise, and human 
nature is not changed by high position in the financial world. 

Mr. Lincoln's axiom that God never made a man good enough to be en- 
trusted with unlimited power over another man may be supplemented with 
the suggestion that no four, or six, or eight men are strong and pure enough 
to be entrusted with unlimited power over the finances of a great Country 
without direct responsibility and accounting for their acts to the public or 
some other potent and intelligent authority. Power to fix money rates for 
all, or nearly all, of the banks in New York City, and to change them daily, 
is a grip on the heart of our commerce. It permits such interferences as 
fallible human judgment, whim or interest may direct with the natural and 
orderly movements of money, the life bleod of business. Many of Us com- 
plain bitterly when we fear that the two houses of Congress, State Legis- 
latures, or State or Federal administrators, acting in the open, and after 
debate and public hearings, have interfered with natura] laws of trade. We 
condemn radical wricers and speakers who advocate such interferences and 
regard them as public enemies. Yet the matter of arbitrarily fixing money 
rates at the money center, possibly reversing the natural and healthy flow 
and effecting, directly or indirectly, billions of dollars of security values and 
other property, is left to a small and varying number of private citizens 
without official responsibility, deciding in a moment and in secret. 

The evils and dangers of such methods could be recited indefinitely. They 
reach to the remotest corners of the Union and its possessions, and touch 
harmfully every class of people. The direct tendency is to reverse one of the 
fundamental purposes of the Federal Reserve Act, which is to promote 
orderly distribution of money through the country to meet the needs of 
commerce and agriculture. Excessive interest rates offered in New Yrok 
artificially draw money away from outside communities through their banks, 
and often leave legitimate enterprises starved or pinched, while feeding 
speculative moevments which may be adding nothing to real industrial oF 
commercial wealth. 

I reiterate the statement previously made that the excessive rates on call 
money, arbitrarily fixed and tolerated in New York, in my opinion, have 
been a potent influence in depressing seriously the prices of all investment 
bonds and standard shares, the shrinkage in which in the past twelve months 
has amounted, including the depreciation in Liberty bonds. to several 
billion dollars. 

It is no part of the function of a Government official to moralize on 
speculative operations. My attention is demanded when such operations 
produce conditions retarding the development of the country and endanger- 
ing the stability of its business. Corporations, individuals and investors 
generally are drawn away from legitimate investments in new enterprises 
and in the shares and bonds of existing enterprises by the prospect of 10% 
to 20% interest. 

The effect of these rates is seen when the general managers or executives 
of railroads or other large corporations visit New York to raise money 
necessary for the redemption of retiring loans or for the extension and pro- 
motion of new business. The bankers and bond houses solemnly point to 
the high rates paid for ‘‘call money” and corporations whose credit abun- 
dantly justified a 5% or 6% interest basis, have been forced to pay 7% or 
8% or 10% on loans for one year, three years or five to ten years; and are 
sometimes persuaded by the bankers through whom they obtain the funds 
that they are doing well to get money even on such terms, because money 
on call has been advanced often artificially to 12% or 15% or 20%, fora 
few days at a time. 

The sophistical argument that a high rate for call loans is a justification 
for a long time loan at 8%, 10% or 12% by a strong and solvent corporation 
is transparent, but many excellent corporations have, during the past 12 
months, been forced to accept loans at exorbitant rates of interest for terms 
of years which will inevitably, in some cases, prove a serious embarrass- 
ment and handicap in their future operations. 

The same casue that cripples and hampers a great railroad system or a 
municipal government also deprives and injures or ruins a country store- 
keeper, a smal] farmer or the owner of a large or little manufacturing enter- 
prise. 

The argument that these high money rates prevent panics by enticing call 
money from banks and others in the interior to New York will not bear 
analysis. The facts are that much ef the money drawn from the interior 
and loaned on callin New York at fancy rates would, but for the temptation 
of the high rates an the fear which they instill as to the future of the 
security market, be used by investors and banks and corporations who have 
these idle funds in the purchase of standard railroad and other bonds; 
which would thus furnish funds to the New York market normally and 
naturally. 

The high rates for call money in New York have thus shut off a large part 
of the investment demand for securities, which, during the past 12 months, 
largely because of these disturbing conditions, have been forced down to 
the lowest prices reached in forty years. 

It is my belief that if the call money rates in New York had been main- 
tained at 6%, or at the maximum rates which are charged in other money 

centres, as I believe could have been done with a reasonable degree of co- 
operation upon the part of the New York banks, the unprecedented shrink- 





age in security prices in the past 12 months would not have taken place and 
the apparent loss of billions of dollars in values would have been avoided. 

My hope for the present is that, with the public in possession of the 
facts, sentiment will be strong enough to bring about reforms. Money 
rates should not be raised or lowered or manipulated arbitrarily or in secret. 
New York bankers and financiers have tremendous responsibilities to the 
general public, and all can be induced to realize and respect them, as some 
honestly and conscientiously do now. Bankers throughout the country 
should have impressed upon them that they owe direct and distinct duties 
to their customers and communities, in preference to earning excessive and 
questionable profits for stockholders, and themselves by pouring money 
into New York for interest exactions which inevitably must injure or destroy 
somebody. The best banking is the broadest and most foreseeing—that 
based on the conviction that the real, permanent, stable profit in business 
is in building up, encouraging and developing in their respective spheres, 
not in starving the productive elements of communities in the hope of grab- 
bing large profits from the speculative. 

Reports showing the extent to which, as referred to in my statement of 
July 31, banks in New York City and elsewhere have, during the past year, 
been obtaining funds from the Federal Reserve banks at rates varying from 
4% to6% and have loaned these funds in New York at the excessive rates 
referred to, running, in some instances, as high as 20%, 25% and 30%, 
are now being compiled. A statement concerning these transactions will 
be made later. 


RESOLUTIONS OF A. B. A. RELATI VE TO CRITICISMS 
OF COMPTROLLER OF CURRENCY—OTHER 
RESOLUTIONS. 


At yesterday’s concluding session of the annual convention 
of the American Bankers’ Association a resolution was 
adopted voicing protest against Comptroller of the Currency 
John Skelton William’s allegations of high interest rate 
exactions by New York bankers. Action toward drafting 
a reply to the Comptroller was taken at the opening session 
of the Convention on Tuesday, when a committee was 
appointed to formulate a reply; its appointment followed a 
declaration by Richard S. Hawes, President of the Associa- 
tion that ‘“‘we want to challenge the attack on the integrity 
of the bankers of America.’” Francis H. Sisson, of New York, 


was selected to head the committee. The resolution states: 

In this hour when the element of confidence is so vital in stabilizing and 
sustaining banking and business conditions, we deplore utterances which, 
without warrant of fact, challenge the integrity of America’s bankers as a 
whole and call into question their motives and practices in the conduct of 
their business. Criticism based on harmful generalizing is most unjust 
and misleading. The inevitable effect of such broad and unfounded state- 
ments is to create false inferences in the mind of the public. 

We protest against such reflections as not only unfair, but in the present 
emergency most untimely, as calculated to create an unfounded hostility 
in the relations between bankers and the public, and in extreme instances to 
breed violence of action and dangerous disturbances of the public mind. If 
such misleading inferences should be made for personal profit or gratifica- 
tion, they cannot be too severely denounced as outrages against the public 
interest. The delicacy of the credit structure of the country cannot safely 
stand such violent handling, and intemperate and unfounded attacks must 
seriously threaten its security. 

Another resolution commending the Federal Reserve sys- 
tem and its officers, presented by the Resolutions Committee 
for adoption by the convention before adjournment last 
night, is given as follows in yesterday’s New York “Evening 


Post”’: 

We desire to express our approval of the operation of the Federal Reserve 
system through the periods of inflation and ensuing great strain and to 
commend the efforts of its officers to conserve the credit resources of the 
country and direct them to the most advantageous use. A proper restraint 
upon speculation in credits and commodities has been effective in protecting 
banking credit and maintaining sound financial conditions. We believe 
that every possible pressure should be brought to bear on the banks to liqui- 
date Government obligations which they are carrying in order that there 
may be a proportionate release of credit for commercial uses. We are con- 
fident that the Federal Reserve system has denionstrated its ability to 
meet any possible financial pressure. 

Neither commercial banks nor Federal Reserve banks can create or manu- 
facture credit. Credit is the product or result of productive enterprise, and 
operations in trade, commerce, transportation and distribution, and is 
limited and defined by the nature and extent of such operations. 

It is the function of banks to vitalize such credit as is created by pro- 
ductive processes and by trade and commerce, and make it of use to the 
community. The first and highest duty of bankers is to put such credit 
in useable form and distribute and apportion it for the use and good of the 
community. In discharging this duty, bankers must use their best judg- 
ment and always give heed to the condition of the reserve. 

If there is a disposition on the part of the business world to produce a 
greater volume of business than the condition of the bank reserves permits, 
there must be a slowing up of business until the reserve condition is improved. 
The relation between the volume of business and the condition of the reserve 
must be maintained. Necessary adjustments must be made with precision 
if safety and stability are to be achieved. 

lt is because of a firm belief in these principles that the American Bankers’ 
Association looks with disapproval on all suggestions. plans and efforts to 
interfere with the operation of economic forces. It disapproves all sugges- 
tions, plans and efforts to utilize the resources of the Federal Reserve banks 
or the Government arbitrarily to hold up or force down prices which may 
be falling or rising in response to the operation of the law of supply and de- 
mand. It disapproves of all plans or efforts to use the resources of the 
Federal Reserve banks or the Government to exert any influence whatever 
through the utilization of such reserves execpt for the provision of general 
disaster or for public safety. 


The same paper reports the presentation of further reso- 


lutions for adoption, as follows: 

With regard to the demands from cotton growers and farm interests gen- 
erally for Government or for Federal Reserve credit aid in holding crops in 
the face of declining price the Resolutions Committee reported as follows: 

“We would impress upon the borrowing public the simple economic fact 
that money as a commodity during a period of great price inflation has in- 
creased but little in its cost to the consumer. While commodity prices 
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generally have covered a range of increase from 115% to 350%. money costs 
have increased on the average less than 25%. In the face of a large increase 
in the cost of rendering banking service, the increase in interest rates to the 
borrower, it can be safely said, has been less than any other elements of cost 
entering into production or distribution. We believe that the bankers ‘of 
the country as a class are to be congratulated upon the sincere efforts they 
have made, both to meet the unusual demands upon them for credit and to 
hold at the lowest possible point, the cost of such credit to the user.”’ 


For Revision of Taration. 

The following expression on taxation was made: 

“The present tax situation requires immediate revision at competent 
hands. The excess profits tax does not square with the principle of equality 
of taxation as among taxpayers, and in causes important uncertainties for 
any one taxpayer. The revenues from it are necessarily fluctuating, thus 
introducing into the Federal fiscal system grave elements of uncertainty, 
and Governmental experience with this tax proves conclusively that it 
cannot be successfully administered. This tax should be repealed forth- 
with, a more just and certain tax taking its place. 

‘The surtax system alsc operates in a way militating against the country's 
economic welfare, and likewise should be given immediate attention. Con- 
gress must not delay in these important matters, and should summon to 
its councils the representatives of finance, industry and commerce in order 
that an equitable and workable system be devised without delay. 

“The association’s economic commission will perform an important 
function in giving early consideration to this highly important matter. 
Undoubtedly, a most useful purpose would be served by the formation of a 
joint tax commission composed of representatives of such organizations as 
the United States Chamber of Commerce, the National Association of 
Manufacturers, the National Association of Credit Men, and others, with 
representatives of American Bankers’ Association.’’ 


Menace in Immigration. 


Other resolutions were as follows: 

“*‘A possible menace to the social order is seen in the rapid influx of immi- 
gration at the present time, and while we are in fullest sympathy with 
immigration properly regulated which will help meet any possible labor 
shortage and aid in the development of the resources of the country, we 
believe that every possible caution should be exercised at the present time 
to assure the character of this immigration and its future value in the 
economic and prectical growth of the country. 

The marked trend of population toward the great cities, with its ensuing 
congestion, can only be deprecated. It is regrettable from every point of 
view, and while we realize it can probably only be remedied by economic 
pressure, we would favcer any means which would aid in a better distribu- 
tion of population through either public or private agencies. 


A Word to Labor. 


With especial emphasis we would call the attention of labor to the essen- 
tial unity of the three great elements entering into the industrial structure 
—labor, capital, and brains. A fair balancing of interests between these 
factors in production of wealth must be maintained to insure their common 
prosperity. Failure to preserve this balance may easily wreck industry, 
and we call upon each factor involved to recognize this basic truth. Only 
through the increased production of wealth can there be a larger distribu- 
tion of wealth, and we call upon labor to abandon the economic fallacy that it 
can attain greater prosperity through reduction of output. The tremen- 
dous costs to the country, increased through unwarranted strikes. Limited 
production and unsound shop practices are suffered by labor and capital 
alike and seriously hamper the prosperity and progress of the whole country. 

Reiterated emphasis is to be placed on the absolute necessity of bringing 
home to the individual that only by the practice of thrift is his future as- 
sured. It is not enough to check extravagance, desirable as that end is. 
Reckless and ill-considered spending must be replaced by wise and profit- 
able saving if prosperous conditions for the individual and the nation are 
to prevail, and it is only oy individual savings in amounts large or smal! that 
national thrift is encouraged to the benefit of everyone. 








COMPTROLLER WILIAMS ANEW ON HIGH INTEREST 
RATES. 


Following the adoption yesterday by the American 
Bankers’ Association of the resolutions taking exception to 
Comptroller of the Currency’s criticisms of New York banks, 
the Comptroller late yesterday issued a further statement 
in support of his allegations of high interest rate exactions, 
in which he said in part: 


Paid But 4% to 6 Themselves. 


It is of interest to the public that most of those New York banks, a few of 
whose loans are given above, while lending at these very indefensible rates, 
sometimes 25% and 30%, were being accommodated at the same time 
at 4%% to 6% by the Federal Reserve Bank of New York with sums as 
great or greater than their loans recited above. They were, therefore, 
occasionally charging borrowers 20% to 25% more interest than the rates 
they paid the reserve bank. 

The amount actually collected for interest and discount by the 34 national 
banks in New York City for the six months ended June 30 1920, exceeded all 
previous records and amounted to approximately $100,000,000 which was 
nearly $50,.000.000 or nearly 100% in excess of similar receipts for the 
corresponding period in 1917. 

In February last the ‘“‘renewal rate’’ in New York City for the whole 
month averaged about 10%. This was more than double the normal 
average for call money. 

While nearly every national bank in New York City has admitted that its 
rates on the so-called ‘‘Street’’ or ‘‘Brokers’ loans’’ are marked up or down 
automatically from day to day according to the fluctuations of the call 
money rate, yet reports from some banks show a marked discrimination 
and that they exact on some of the well secured loans rates considerably 
in excess of the so-called daily ‘‘renewal’’ rate while other banks adhere 
quite closely to that rate. 

As to the large amount of call loans held by National banks for account 
of correspondents (over $500,000,000) it may be of interest to state that the 
New York banks for their services in handling these loans, make varying 
-charges—sometimes a fractional commission is charged; sometimes, in view 
of the deposit balances carried, no charge is made; while at other times, the 
New York bank and its outside correspondents divide evenly the interest 
collected in excess of 6% per annum. 

New York, as I have stated before, is the only city of any importance 
dn the world where such interest rates as these exist or are tolerated. They 
have in my opinion been most costly to the entire country and cannot be 
justified on any basis of economics or ethics. 





The plainly ind'sputably proper course is change of policy and referma- 
tion of abuses which have come almost imperceptably, not loose and whole- 
5 0 igi of the man trying to heave the lead line and give warning of 

The point is not the qualities or intentions of the individual, but whether 
the shoals are there. My work is to report them and prove where they 
are. My strong faith is that the bankers of the country will find and 
apply cure for the evil that has been shown. They have on them now some 
of the heaviest and most difficult responsibilities which ever rested on a 
financial body. The welfare not only of their own country but of the 

world depends in a great measure on their wisdom and character. I 
believe they will meet the test. The most important part of the Comptroll- 
ers work is to help them as he may. There is no better way to help than 
to detect and point out obstacles and perils in their path toward performance 
of the tremendous werk they have to do.”’ 

Earlier in his statement Comptroller Williams denied he had any desire to 
foster or cater to the prejudice against Wall Street which latter, he said, 
was a very useful part of the financial organization of the country. 








SECRETARY HOUSTON AT A. B. A. CONVENTION 
ON FARMERS’ DEMANDS. 


A discussion of ‘‘Government Finance” was entered into 
by Secretary of the Treasury David F. Houston at this 
week’s annual convention of the American Bankers’ Asso- 
ciation, and incidentally he alluded to the demands of the 
agricultural interests for financial aid. The Secretary ob- 
served that ‘“‘we are not yet out of the woods’’—that ‘‘we 
still confront highly abnormal problems.’’ He noted that 
“in the period from Jan. 23 1920, when the advance was 
made in the rediscount rates of the Federal Reserve banks to 
6% for commercial paper, to the end of September, the loans 
and investments of all the banks in the country, it is esti- 
mated, increased approximately one billion dollars, and the 
Federal Reserve note circulation 400 millions. But what is 
more important is the fact that accommodations extended to 
agriculture, industry and commerce, it is estimated, in- 
creased more than 3 billions of dollars, and possibly nearer 
4 billions, this large increase in the accommodations for 
agricultural, industrial and commercial purposes being 
made possible by the shifting of funds following the reduc- 
tion of loans to the Government and against stock and 
bond collateral. Since the crop moving season opened in 
July of this year the loans have increased at an average 
rate of $22,000,000 a week and the Federal Reserve note 
circulation at the rate of 20 millicns. The Secretary 
continued: 


Scarcely had the tendency toward a reduction of the cost of living mani- 
fested itself when counter forces began to operate. Resistance on the part 
of the producer was immediately manifested. Every producer is willing 
for the products of every other producer to fall, but protests the decline 
of his own. There is much human nature in this, but not much reason- 
ableness. Just now the chief complaint comes from the producers of 
agricultural commodities and there is no question that they are confronted 
with serious and real difficulties. The products of the farm have been 
enormeus. The machinery for for storage and distribution is as yet.crude 
and inadequate and the prices of the products which normally in such 
circumstances show a marked tendency to fall are unduly affected owing to 
the disordered conditions of the markets of the world. The situation is the 
result mainly of war and in no small measure of the failure of this nation 
and the failure of nations everywhere to date, to devise better arrangements 
for the storage and marketing of farm products. In the circumstances it 
seems to some farmers that they are in the way of being hit first, if not 
exclusively. ‘They are naturally disturbed and distressed, and are seeking 
relief through measures some of which are not practical and others of which 
are suicidal. 


He referred to the fact that a demand has been made tha 
the treasury intervene, that it either deposit money in 
certain sections or that the activities of the War Finance 
Corporation be resumed. Neither of these he contends is 
feasible. Among other things he said: 


Several things seem theoretically clear. The first is that those who nro- 
duce what farmers buy should be willing to do everything in their power w 
continue production and to sustain their fair part of the burden incident to 
falling prices. The second is that nothing be omitted consistent 
with soundfinance to assist in the gradual and orderly marketing of all com- 
modities, and particularly of the farmers’ products, which represent the 
results of a whole year’s operations ad but a single turn-over. That the 
authorities of the Federal Reserve system recognize this I know. That 
you also do I have no doubt. I am sure that the bankers of this nation 
recognize their obligations to see that the fundamental activities of their 
several communities are provided for, and that they will do everything in 
their power to aid in the gradual and orderly marketing of products, especi- 
ally in the seasonal period. 


We have not room here to give the details of the Treasury’s 
finances, as submitted in Secretary Houston’s report, but 
his speech is to appear in full in our special bankers’ edition, 
to be issued later when all the different reports and addresses 
are available. 


E.T. MEREDITH URGES BANKERS TO SUPPLY CREDIT 
NEEDS OF FARMERS. 


E. T. Meredith, Secretary of Agriculture, in addressing 
the American Bankers Association at their Washington 
convention on Oct. 19 on the subject ‘“‘The Banker and 
Agriculture’ made a plea in behalf of the farmers, when he 
declared that “the American people must see to it that 
farmers secure credit sufficient for their needs.’’ Only thus, 
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he said, can they continue to supply the Nation’s demand 


forfood. In part Mr. Meredith said: 

In the Spring of 1920, when the farmers were planning their operations 
for the coming season, they were confronted with a very difficult situation. 
There was a shortage of farm labor estimated at 33%; the cost of every- 
thing the farmers had to buy was exceedingly high and there was uncer- 
tainty as to the future prices of farm products. All these things added to 
the hazard of the undertaking, but, nevertheless, the farmers did not hesi- 
tate. They realized the responsibility resting upon them to meet the food 
requirements of the Nation, and in spite of all the difficulties they have 
succeeded in producing one of the largest harvests in the history of the 
country. 

The cost of producing the crops which are now being marketed was greater 
than ever before, and yet the farmers are confronted with the necessity of 
selling them on a fallen market. High prices ruled whise they were bearing 
the expense of production, but prices began to fall when the crops had 
about matured and were ready to harvest. 

Under existing conditions farmers have no assurance of receiving adequate 
prices for their products. They are many times obliged to sell when prices 
are lowest, while the consumer pays the prices prevailing at other periods of 
the year. A large proportion of each year’s staple crops must be carried 
along during the year and put on sale as there is an effective consumption 
demand. No one questions that fact. The only point at issue is, Shall 
the farmer, whose primary interests are involved, be afforded such credit 
by local banks as will enable him to market his crops in orderly fashion? 
The American people must see to it that farmers secure credit sufficient 
for their needs. Only thus can they continue to supply the Nation’s de- 
mand for food. 


This address is to appear in full in the coming number of 
our Bankers’ Convention Section. 








NATIONAL BANK SECTION OF A. B. A. INDORSES 
FEDERAL RESERVE SYSTEM. 


Indorsement of the Federal Reserve System by the Nation- 
al Bank Section of the American Bankers’ Association at 
this week’s meeting was reported as follows in Associated 


Press dispatches from Washington Oct. 21: 

Blanket indorsement of the Federal Reserve system coupled with a 
pledge to aid the National Railway Equipment Corporation, organized to 
help the carriers obtain equipment marked the conclusion today of group 
meetings of the American Bankers’ Association Convention. 

The Federal Reserve System was given unstinted priase by the nationa! 
bankers’ group in resolutions adopted at their final meeting, while the 
approval of the equipment corporation and the pledge to go before the 
State Legislature were necessary to obtain revision of laws prohibiting 
investment of trust funds in such securities was voted by the savings banks 
section. The action was based on the increased values given all railroad 
securities through creation of the equipment corporation, the resolution said: 

Indorsement of the Federal Reserve System, which included approval of 
its administration, brought the national bankers again in sharp opposition 
to the stand taken by the State bankers, who yesterday denounced several 
phases of the Reserve Board’s work. 








STATE BANK SECTION A. B. A. IN OPPOSITION TO 
PAR CLEARANCE SYSTEM. 


The State Bank Section of the American Bankers’ Asso- 
ciation, at its meeting on the 20th inst. ,fadopted a resolution 
deprecating and condemning “‘all methods of force or coer- 
cion used to compel banks to forego their legal and moral 
rights.”’ The adoption of the resolution followed a discus- 
sion of the par clearance system. The following is the text 


of the resolution: 

Whereas, The meaning of certain paragraphs of Sections 13 and 16 of the 
Federal Reserve Act with regard to the payment and collection of exchange 
is not unequivocal and clear; and 

Whereas, Under the interpretation placed upon these sections by the 
Federal Reserve Board the Constitutional and Charter rights of thousands 
of State banks are being seriously infringed upon; and 

Whereas, the Federal Reserve Law and the Federal Reserve banks can 
have no legal control over State banks not members of the Federa] Reserve 
System; and 

Whereas, It has been indisputably shown that methods of coercion and 
force have been largely resorted to to force non-members State banks to 
clear for the Federal Reserve banks at par; and 

Whereas, It is the first duty of this organization to protect in every way 
possible the essential rights of its members; 

Therefore, be it resolved by the State Bank Section of the American 
Bankers’ Association: 

1. That this Section stand committed to the principle that a valuable 
service is entitled to reasonable compensation and that all banks are entitled 
to a reasonable rate of exchange for the collection and remission of checks 
by mail. 

2. That we deprecate and condemn all methods of force or coercion used 
to compel banks to forego their legal and moral rights. 

3. That a committee, to consist of seven members, each of whom shall be 
a man who has hitherto been active in opposing the policy of universal par 
clearance, be appointed by the President of this Section for the purpose of 
obtaining whatever amendment may be necessary to the Federal Reserve 
Law, especially Sections 13 and 16, as may be necessary to guarantee to 
all banks the right and privilege of charging a reasonable rate of exchange 
for the collection of checks and the remission of the proceeds thereof and 
to do any or all other things which may be necessary or advisable in pro- 
tecting the rights of banks with regard to the subject of reasonable exchange 
tharges and for the carrying out of the intents and purposes of this resolu- 
tion. 

4. Be it resolved further, That the American Bankers’ Association be 
and hereby is requested to increase the appropriation made for the State 
Bank Section to an amount sufficient to defray all necessary expenses inci- 
dent to the activities of this committee. 

5. Be it further resolved, That the Secretary of this Section, George E. 
Allen, be Secretary of this Committee. 


LEAGUE OF NATIONS FOR GOLD STANDARD. 


London press cablegrams appearing in,the papersjthe cur- 
rent week, said: 














The times are propitious for improving the currency systems of those 
countries not based on the gold standard, asserts Findlay Shirras, Director 
of Statistics in india, in a paper which has been issued by the League of 
Nations in connection with the International Financial Conference at Brus- 
sels. 

He points out that an agreement between Governments regarding the 
purchase and sale of silver might lead to a steadying of the market and pre- 
vent speculation. During the war, he says, when the allied Governments 
purchased silver jointly, competition was, to a considerable extent, so far 
as the Governments were concerned, restricted, and the benefits of concerted 
action were clear. 

Mr. Shirras ascribed the fluctuations in the price of silver in the last few 
years to a decline in production and 4 great demand for coinage owing to the 
war. Asia, he said, had enjoyed prosperity by exporting its products during 
the war and India and China had taken payment by importing precious 
metals, notably, silver. 








QUICK ABSORPTION OF RECENT SECURITY 
OFFERINGS. 

Attention to the rapidity with which recent offerings have 
been subscribed is called by Lee, Higginson & Co., of Boston, 
which presents the following under date of Oct. 18 to show 
the rapid absorption of securities which has lately been 
witnessed: 


Offered Subscritpion Books 
Opened Closed 
Sept. 9 Sept., 9 
Sept.22 Sept.22 
Sept.28 Sept. 28 
Sept.30 Sept. 30 
Oct. 4 Oct. 4 
Oct. § Oct. 6G 
Oct. 6 Oct. 6 


Price 
Oct. 18 
102% 
94% 
101% 
99% 
100 4% 
97% 
101% 


$100,000,000 French Govt. 8s 

20,000,000 Beth. Steel Equip. 7s-_ 

20,000 ,.000 King of Norway &s_-_- 

25,000,000 Bell Tel. Co. of Pa. 7s_ ° 

10,000,000 Solvay & Cie. 8s 

40,000,000 Swift & Co. 7 

25,000,000 Grand Trunk Ry. 7s_- 

The bankers state: 

This indicates that investors realize that the present high rates cannot 
be obtained indefinitely. Current conditions substantiate this view. 
Commodity prices are declining. Market prices for standard securities are 
advancing. 

In the majority of cases, these issues were sold so quickly that it was 
impossible to communicate with many of our clients before the subscription 


books were closed. Issues to be brought out in the near future may possib‘y 
be absorbed just as quickly. 








PONZI ADJUDICATED A BANKRUPT BY REFEREE. 


On Oct. 15 James M. Olmstead, referee in bankruptcy, 
filed a report with Judge Morton of the United States Dis- 
trict Court in Boston, adjudicating Charles Ponzi insolvent. 
The report further stated that Ponzi was the sole proprietor 
of the so-called ‘‘Security Exchange Co.’’ and that he had 
no partners. With reference to Ponzi’s dealings with his 


clients or customers, the referee in his report says: 

While Mr. Ponzi is not to be classed in the same category with a robber 
and a burglar, he was undoubtedly a clever manipulator who took advan- 
tage of the credulity of the investing public which, in this instance, is the 
usurer. The investors who loaned their money for a return of the principal 
and 50% interest would seem themselves to be guilty of usury, if such 
existed. That Mr. Ponzi took advantage of a weakness and willingness of 


the community to be victimized is apparent and sufficient to condemn his 
acts 


The referee also added to his findings a statement that 
‘there was no evidence adduced before me that Mr. Ponzi 
ever conducted his business by circulars or by use of the 
mails.”’ 

The receivers for Charles Ponzi on Oct. 20 handed Judge 
Morton a preliminary report. This report, it is said, em- 
bodies, for the first time, the financial statement auth- 
enticated by the receivers in Ponzi’s affairs. It shows that 
thus far the receivers have been able to collect from all 
sources the sum of $193,038 33 in cash. From this amount 
the sum of $10,122 53 had to be deducted to cover account- 
ing fees, money paid out for stenographic services and 
incidental expenses, which leaves a balance of $182,920 
in the hands of the receivers. In addition to the cash on 
hand the receivers hold, it is said, three certificates of deposit 
at the Hanover Trust Co. amounting to $1,058,221; notes 
of the J. R. Poole Co. for $155,000 and the note ofa man 
named Johnson for $3,000. All these notes are unsecured. 
Mortgage notes totalling $50,000 are also held by the receiv- 
ers. ‘The receivers further state in their report that the Bank 
Commissioner of Massachusetts holds two notes which 
he refuses to deliver to them, given by Ponzi for $20,000 
each, dated July 12 and July 14 of this year and also has in 
his possession an unpaid demand note for $5,000 payable 
to Ponzi and three other notes aggregating $4,500. These 
latter have been paid to the Bank Commissioner who holds’ 
the proceeds as a separate fund without prejudice to the 
rights of the receivers thereto. In addition the Bank Com- 
missioner holds three demand notes each for $80,000;payable 
to the Hanover Trust Co., which were taken up by Ponzi at 
the direction of the Commissioner. The receivers also,state 
that the aggregate of loans not evidenced by notes which 
have come into their possession amounts to $44,000. They 
are from two debtors. One loan amounting tog$15,000 
has been paid and in respect to the other, suit has been 
brought and real estate attachment made. The receivers, 
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moreover, state that in a safe deposit box in the Hanover 
Trust Co. there are bank bills amounting to $11,230 and 
United States gold pieces amounting to $48750. These 
have not been removed by the receivers owing to a request 
to that effect by the Bank Commissioner. Prior to the 
adjudication of Ponzi as a bankrupt the receivers state they 
did not consider it a part of their duty to make any demand 
for any profits or other sums paid out by him, but that 
voluntary payments of profits amounting to $787 50 had 
been made to them. Up to the time of making the report 
no appraisal has been made of the property owned by Ponzi. 
His $13,000 automobile, the receivers said, was stored in 
Boston in their possession. 








A. D. NOYES FINANCIAL EDITOR OF NEW YORK 
“TIMES.” 


In announcing that Alexander Dana Noyes had become its 
Financial Editor, the New York ‘Times’ of Oct. 14 had 
the following to say editorially: 


Mr. Noyes Comes to the ‘*‘Times."’ 

Mr. Alexander Dana Noyes joins the staff of the New York ‘‘Times”’ at 
the end of the present week and becomes the Financial Editor of this news- 
paper. Mr. Noyes is so widely known as a writer upon financial events 
of the day and his standing so high as a recognized authority in matters of 
finance and banking that it is unnecessary to say more than that. The 
‘“Times”’ feels that his coming is a welcome and notable reinforcement upon 
which it congratuites itself and its readers. 

The ‘“‘Evening Post’’ in its issue of yesterday publishes this announcement 

“The ‘Evening Post’ regrets to announce the resignation of its Financial 
Editor, Mr. Alexander Dana Noyes, whose connection with the paper 
terminates at the end of this week. It is hardly necessary for us to remind 
eur readers of the outstanding position Mr. Noyes occupies in his field both 
as a chronicler of contemporary events and as a scholar in the history of 
finance. Neither is there need of emphasizing the prestige which his service 
ef nearly yay A years’ duration have brought to the ‘Evening Post.’ His 
departure is a loss to the paper and a personal loss to his co-workers.”’ 








CONSTITUTIONALITY OF FEDERAL FARM LOAN 
ACT—REARGU MENT. 


Hearings in the proceedings brought to test the con- 
stitutionality of the Federal Farm Loan Act were had before 
the U. S. Supreme Court on Oct. 14. The Court ordered 
the reargument on April 26, as we previously noted, and on 
June 1 fixed Oct. 11 as the date for the rehearing. The case 
reached the court on appeals from Federal court decrees in 
Missouri dismissing injunction proceedings brought by 
Charles E. Smith, a stockholder of the Kansas City Title and 
Trust Company, to prevent that institution from investing 
its funds in farm loan bonds. That the case might be made a 
test one, the court permitted the Federal Land Bank of 
Wichita, Kan., and the First Joint Stock Land Bank of 
Chicago to become parties to the suit as representative of 
the peculiar types of banking institutions authorized under 
the act. Regarding the briefs which have been submitted 


the press dispatches from Washington Oct. 14 said: 

The Government has submitted a brief in support of the legislation, and 
the act also is being supported by the Kansas City bank through its counsel, 
Charles E. Hughes and George W. Wickersham. In his brief Mr. Hughes 
argued that Congress had authority ‘‘to create corporations whenever this 
is a means appropriate to facilitate the Government in the exercise of any 
proper function,’’ and that since the purposes of the act were “‘public, not 
private; national, not local,’’ Congress likewise had full power to invest 
public moneys in Federal land banks to be employed in the making of 
loans for encouraging agricultural development, and to provide for borrow- 
ing money through farm loan bonds for the same purpose. Power of the 
Government to establish banks to assist it in its fiscal operations had been 
established beyond controversy, Mr. Hughes contended, and the fact 
that such banks later engaged in private transactions incident to the bank- 
ing business does not militate their being designated as Federal agencies. 

Counsel for Mr. Smith asserted that the institutions set up under the 
act were not banks in the true sense, since they were ‘‘prohibited from doing 
any of those things which constitute the very essence of a bank,’’ such as 
accepting deposits (from any except their own stockholders—Farm Loan 
Association—who are organized as borrowers), from paying any interest 
on deposits and from discounting paper. 








W. HOXTON BECOMES SECRETARY OF THE 
FEDERAL RESERVE BOARD. 


W. W. Hoxton has been appointed Secretary of the Federal 
Reserve Board succeeding W. T. Chapman resigned. This 
and other changes are announced as follows by the Reserve 
Board under date of Oct. 14: 


The Federal Reserve Board announces the following changes in its 
staff: 

W. T. Chapman, Secretary, has resigned, effective Nov. 1 1920. 

W. W. Hoxton, Executive Secretary of the Board, has been appointed 
Secretary, effective Nov. 1 1920, and has been designated Acting Secretary 
for the period Oct. 16 to Nov. 1. 

R. G. Emerson, Assistant Secretary of the Board, has been appointed 
Assistant to the Governor, effective Oct. 16 1920. 

Walter L. Eddy has-been appointed Assistant Secretary of the Board, 
effective Oct. 16 1920. 

James F. Herson, Chief Federal Reserve Examiner of the Board, has been 
appointed Chief of the Division of Examination, succeeding W. W. Paddock, 
resigned. Mr. Herson will have the dual titles of Chief Federal Reserve 
Examiner and Chief of the Division of Examination. 


W. 





STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington announces the 
following list of institutions which was admitted to the 


Federal Reserve system in the week ending Oct. 15 1920 


Total 


Capital. Surplus. Resources 
District No. 3— 


The Mill Hall State Bank, Mill Hall, Penna _ _$35,000 $15,000 $323,698 


Dime Tr. & Safe Deposit Co., Shamokin, Penna_125,000 125,000 1,461,025 
District No. 9— 


First State Bank, Walnut Grove, Minnesota _.__ 50,000 2.500 400,627 
Farmers & Merchants State Bank, Saco, Mont.. 25,000 1,000 223,469 
Citizens’ Bank & Trust Co., Rapid City,So.Dak_. 50,000 10,000 636,930 


JOUETT SHOUSE RESIGNS AS ASSISTANT SECRE- 
TARY OF TREASURY. 


Jouett Shouse has tendered his resignation as Assistant 
Secretary of the Treasury, and his resignation has been ac- 
cepted by President Wilson effective Nov. 15. Mr. Shouse 
was appointed assistant Secretary of the Treasury in 1919, 
and has been in charge of customs, internal revenue and war 
risk insurance. In his letter to the President, under date of 
Oct. 7, he stated that he desired to relinquish the office to 
adjust his personal affairs. The President accepted the resig- 
nation “‘with very deep regret,’’ and expressed his sincere 
appreciation ‘“‘of your intelligent and effective service in an 
important post in the Treasury.’’ 








REMOVAL OF BRITISH EMBARGO ON EXPORTATION 
OF TEA. 
Consul General R. P. Skinner at London has forwarded 
to Washington the information that the British embargo 
on the exportation of tea has been removed. 








L. D. H. WELD REPORTS HIDE PRICES DOWN TO 
PRE-WAR LEVELS. 


According to L. D. H. Weld, economist and manager of 
the Commercial Research Department of Swift & Co., the 
price of hides has dropped 50% to pre-war levels in the past 
six months. This statement was made by Mr. Weld on 
Oct. 19 at the convention of the Middle States Shoe Whole- 
salers’ Association at the Hotel Astor, according to the New 
York ‘Times’ of the 20th. Mr. Weld is quoted therein 
as saying that the price of leather cannot come down as 
quickly, owing to high labor and other production costs, 
adding: 

Because of shoe trade conditions, hides have been piling up on the pack- 
ers’ hands. Shoe dealers have curtailed their purchases; shoe manufac- 
turers are not buying so much leather; tanners are not buying so many 
hides. 

The price of raw hides represents but a small part of retail shoe prices. 
High labor costs tend to keep the price of leather and shoes from falling as 
much as hides. There is no power to control the price of hides. Every 
packer is in active competition with all other packers and hide dealers. 

The turning point in business activity has been reached. Readjustment 
is necessary. How long it will take no one knows. Prices will undoubtedly 
settle at a lower level than they were six months ago, but not as low as 
five years ago. 


ENEMY TRADE REGULATIONS AMENDED BY U. &. 


The War Trade Section of the Department of State an- 
nounced that the general enemy trade license described in 
W. T. B. R. 845, issued July 8 1920, has been amended, 
effective Oct. 2 1920. The general enemy trade license as 
now amended authorized all persons in the United States, on 
and after Oct. 2 1920, to trade and communicate with al] 
persons with whom trade and communication is prohibited 
by the Trading with the Enemy Act; subject, however, to 
the following specific limitations and exceptions, to wits 


1. The above-mentioned general license does not affect existing export 
and import regulations of the War Trade Board Section or regulations which 
may be promulgated hereafter. 

2. The above-mentioned general license does not authorize any trade 
with respect to any property which heretofore, pursuant to the provisions 
of the Trading with the Enemy Act as amended, has been reported to the 
Alien Property Custodian or should have been so reported to him, or any 
property which heretofore, pursuant to the provisions of said act, the Alien 
Property Custodian has seized or has required to be conveyed, transferred, 
assigned, delivered, or paid over to him; provided, however, that nothing 
contained in this paragraph 2 shall be held to prohibit communications 
which constitute merely inquiries or information concerning the property 
hereinabove described, or to prohibit trade with respect to any property 
which the Alien Property Custodian has stated in writing he would not 
seize or require to be conveyed, transferred, assigned, delivered, or paid 
over to him, such communications and trade with respect to the property 
described in this proviso being fully authorized by the general enemy trade 
license hereinabove referred to; and provided, further that nothing in this 
paragraph shall be construed to prohibit trade and communication with 
respect to money or other property which has been or shall be paid, con- 
veyed, transferred, assigned, or delivered under the provisions of the Act 
of Congress approved June 5 1920, amending the Trading with the Enemy 
Act, after such money or other property shall have been so paid, conveyed, 
transferred, assigned, or delivered in accordance with the provisions of the 
said act of June 5 1920. 
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SUBSCRIPTIONS TO TREASURY CERTIFICATES OF 
INDEBTEDNESS T M 4—1921. 

Subseriptions of $185,076,500 were received to the issue 
of Treasury Certificates of Indebtedness Series T M 4—1921, 
offered by Secretary of the Treasury Houston two weeks 
ago, and referred to in our issue of Oct. 9, page 1425. A 
minimum of $100,000,000 was offered, the amount allotted 
is $124,252.500. The issue is dated Oct. 15 1920 and will 
mature March 15 1921. The certificates bear interest at 
534%. The subscriptions were closed Oct. 15. The sub- 
scriptions allotted were divided among the Federal Reserve 
districts (which are ranked in the order of the percentages 
of their subscriptions to their quota), as follows: 








District— Received. Allotted. 
St a sea ar ik Ale bao ade ap ie $29 ,601 ,000 $13 ,822.500 
ee al meee 26,836,000 14,393 ,000 
I i ae wk al 14,600 ,000 9,322,000 
a  iehedeesumae 4,428 ,.000 3,008 ,500 
EE ER Ame ee aS ae 5,939.5 4,204,000 
Ne ea on ans ily ching abide eine eed 55,407 ,500 40 566,500 
I i ike Bk hs as an ves cel nhs ana 6,641,500 4,744,500 
nde serbame wiau 13,322,000 10,059 ,000 
ENE SERRE Sap ERC ARE: CO) ey EE DE 6,070,000 4,621,000 
NESE Se a eR AE a ae aN 18,113,500 15,234,000 
ia. hy os meee cn ari aa ai maa oka 2.227 ,500 2 ,227 ,500 
I oe os, cacy cs a Sh dh le wb ed dl 2,050,000 2,050,000 

TE Oe ee Lee eee a a ee $185 ,076,500 $124 252,500 








SENATORS PENROS AND CARTER GLASS ON 
TAXATION ISSUES. 

In discussing Senator Penrose’s plans for tax revision in 
the event that Senator Harding is elected President, Senator 
Glass, former Secretary of the Treasury, issued a statement 
on Oct. 14 in which he declares that it will not be possible to 
revise the tax laws at either the next session or any extra 
session which might be called with Mr. Harding’s election, 
since the latter in all probability would be devoted to 
‘‘scrapping’ the League of Nations. While indicating 
anew that he favors the repeal of the excess profits tax, Sena- 
tor Glass says that does not necessarily mean a reduction in 
the volume of taxation; to radically reduce the income tax 
as Senator Penrose intimates, would result, says Senator 
Glass in the levying of other forms of taxes on people less 
able to pay. 

What Senator Penrose had to say was reported in the 
Philadelphia ‘‘Ledger’”’ of Oct. 13, from which we take the 


following: 

I am of the opinion that enactment of revised taxation laws prior to 
the expiration of the present fiscal yearin June 1921, is absolutely essential 
to the welfare of the country, Senator Penrose said. 

I believe the important fiscal legislation so badly needed can be passed 
before that time with united work and proper effort. 

There ought to be also united and coordinated action with all branches 
of the government, including of course, the new administration and a work- 
ing majority in the House and Senate. It is absolutely necessary to have 
such a working majority to assure results in keeping with the country’s 
needs. 

It is of the most vital importance also that we should have a competent 
secretary of the treasury, and a capable working force filling all important 
positions, which proposition includes, of course, the elimination of such 
incompetent officials as Mr. Williams, the present comptroller of the 
Treasury. 

I am preparing to make a definite utterance respecting one very important 
question. There has been a great deal of talk about a sales tax or a con- 
sumption tax as a substitute for other forms of taxation and a panacea for all 
ills. 

I am about persuaded a sales tax is unwise and impracticable, notwith- 
standing that many business men have been loud in their advocacy of such a 
proposition without a full knowledge of what they proposed to have Congress 
do. Many of these men, upon more mature reflection, have changed their 
minds and abandoned the idea. 

I am convinced the sales or consumption tax proposition will have few 
friends or advocates when an invitation is issued for its supporters to come 
forward in its behalf before the finance committee. 

Another proposition which probably does not require reitteration, but 
which I take the opportunity again to reaffirm to the comfort of the business 
ment of the country, is that the profits tax will be abolished. 

It is a question also whether the income taxes will not have to be re- 
vised on lines which will promote thrift and development, so that the income 
#arned and accruing will be permitted, as far as possible, to seek the channels 
of commercial and industrial development. 

It is of course, very undesirable to have this money stagnate and hide 
in investments in nontaxable bonds and securities. 

As in many other instances of fiscal legislation there is what might be 
termed a collection point up to which the maximum of revenue can be 
reached. When that point is exceeded, consumption ceases and revenue 
for taxes of course, disappears inevitably. 

I expect to have a full staff of experts at work under the auspices of the 
‘Committees of Congress and the Treasury Department, and to begin the 
work of investigation and recommendation very soon after Congress meets. 


Senator Glass was quoted to the following effect in the 


“Journal of Commerce”’ of Oct. 15: 

While Senator Penrose now promises that he wil] see to it that reduction 
will promptly follow upon the Republican success at the polls, Mr. Good 
Chairman of the House Appropriations Committee, and other influential 
members of the body charged by the Constitution with originating all reve- 
nue bills, are reported in the newspapers as declaring that it will not be 
possible to revise the tax laws at either the next succeeding short session of 
Congress or at the special session which it is assumed Mr. Harding if elected, 





will convene for the purpose of ‘‘scrapping’’ the League of Nations, Senator 
Glass said. 

I agree that there should be revision. There should have been revision 
by the Republican Congress. It was promised before the election and the 
promise was deliberately broken after election. . 

I also am in favor of repealing the excess profits tax. So was Mr. 
McAdoo. Each of us as Secretary of the Treasury advocated this, and I 
think Secretary Houston has done likewise. But this Republican Congress 
has done nothing. Ido not think it will do anythinz, and it may be that 
Senator Penrose will find himself unable to do it all by himself. 

Moreover, the country should not permit itself to be decieved. The re- 
peal of the excess profits tax, which I favor, does not necessarily mean a 
reduction in the volume of taxation. Repeal that tax and you must find 
other sources of revenue. Go further as Senator Penrose says he will do, and 
radically reduce the income taxes, which affect people who are able to pay 
and should pay in proportion to their ability to pay and taxes must be 
levied in larger measure upon those less able to pay. 

I think there should be alterations of the Revenue Act in respect of 
incomes especially in the higher brackets. This as well as the repeal of the 
Excess Proifts tax, should have been effected by this Republican Congress 
but it preferred to let the people thus oppressed suffer two years longer in 
order that a partisan appeal might be made to their mercenary nature 
for the election of another Republican Congress and a Republican President, 
the time of both which is to be occupied with scrapping the League of 
Nations all formed in order to associate us with a league which Republican 
leaders impudently assume may be preferred to the existing league. 

Defends Comptrotler Williams. 

Senator Glass concluded his comment by referring to Senator Penrose’ 
assertion that he proposed to ‘‘eliminate such incompetent officials as Mr 
Williams, the present Comptroller of the Treasury.’’ Said Mr. Glass: 
“Of course, Senator Penrose means the Comptroller of the Currency as 
Judge Warwick is Comptroller of the Treasury. 

Mr. Williams has often been called ‘‘arbitrary’’ and ‘‘temperamental,”’ 
but never before have I known it to be said by any thoughtful person that he 
is “‘incompetent.’’ Under his administration national banks have pros- 
pered as never before in the history of the system, and bank failures have 
been practically banished: they are negligible. I suppose Senator Penrose’s 
conception of a competent comptroller must be one under whose manage- 
ment we shall have a resumption of bank failures and money panics.”’ 


RE-OPENING OF WAGE ANTHRACITE WAGE AWARD 
BY PRESIDENT WILSON. 

It was announced on the 18th inst. that the conference of 
anthracite coal miners and operators which was to have been 
held on that date in Seranton, at the instance of President 
Wilson to consider the adjustment of any inequalities in the 
recent wage award, had been changed to Philadelphia, Oct. 26. 
Notice that he had decided to re-open the anthracite wage 
award was issued by President Wilson on Oct. 12 in a tele- 
gram, as follows, which was sent to John Collins, Seranton; 
Thomas Kennedy, Hazelton, Pa.; C. J. Golden, Shamokin, 
Pa.; and Philip Murray, Inter-National Vice-President of 
the United Mine Workers, Indianapolis: 


I am in receipt of your telegram advising me that the anthracite miners 
have returned to work in accordance with the terms of their agreement, and 
asking that I call the representatives of the anthracite operators and miners 
into joint conference for the purpose of adjusting inequalities in the present 
agreement. 

I congratulate you and the miners you represent upon the prompt manner 
in which you have complied with the award of the anthracite coal com- 
mission. I am convinced that the future of collective bargaining depends 
upon the fidelity with which each side adheres to the terms of their con- 
tracts. If any inequalities exist in an agreement I can see no objections 
to their being corrected if both sides can agree upon a remedy. 

In compliance with your request, therefore, I will request the representa- 
tives of the anthracite operators and miners, and do hereby request them, 
to meet in joint conference in the City of Scranton, Pa., on Monday, Oct. 
18, at 1l a. m., for the purpose of adjusting any inequalities in their present 
agreement as.,they may mutually agree should be adjusted. I am sending 
a copy of this telegram to the Secretary of the Joint Scale Committee of 
the anthracite coal field with a request that it be communicated to both 


operators and miners. ; : a ; 
homas Kennedy, President of District 7 and Chairman 


of the Miners’ Policy Committee at Hazelton, was said to 
have stated on Oct. 12, that he did not expect the meeting 
would do much until after the regular convention of District 
9, which was to meet this week. 

President Wilson had previously, as we indicated in these 
columns Sept. 18, page 1142, refused the request of the 
anthracite coal miners that the wage award be re-opened, 
having in a telegram to the miners on Sept. 10, insisted that 
the award of Sept. 1 must stand. On the 7th inst. it was 
announced in press dispatches from Shamokin that unless 
President Wilson or Secretary of Labor Wilson offered 
encouragement to the miners in their demands for a readjust- 
ment of wages and the reinstatement of men atleged to have 
been discriminated against by the coal companies, the policy 
committee would meet at Hazelton to arrange a eall for a 
tri-district convention to be held at Pottsville on Oct. 26. 
The men involved in the alleged discriminations are clerks, 
mining engineers and fire bosses, not members of the union 
but behind whom the miners proposed to stand in their 
demands for reinstatement. 

It was also made known on Oct. 7 that President Wilson 
had referred to Secretary of Labor Wilson the request of the 
Policy Committee of the anthracite coal miners that the wage 
award of the Anthracite Coal Commission be re-opened, and 
that the joint wage scale committee be called together to 
discuss alleged inequalities. 
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BITUMINOUS COAL MINERS TO CONSIDER PRICE 
REDUCTIONS NEXT WEEK. 


‘A conference of bituminous coal operators will be held at 
Cleveland on Tuesday next, Oct. 26, having been called by 
Col. D. B. Wentz, President of the National Coal Associa- 
tion. At the request of Attorney General Palmer the ques- 
tion of effecting a reduction in the present high prices will 
be considered. Notice of this was contained in the 
following telegram sent by J. D. A. Morrow, Vice-President 
of the National Coal Association, to associations of operators 
and individual operators in all of the bituminous fields on 
the 19th inst: 


Col. D. B. Wentz, president of the National Coal Association, has received 
a request from Attorney General Palmer that the bituminous coal operators 
take action at their meeting in Cleveland Tuesday, Oct. 26, to effect a re- 
duction in the present high prices of bituminous coal wherever such prices 
exist. The Attorney General his assured Col. Wentz that action to reduce 
high prices for bituminous coal and to eliminate profiteering, as construed 
under the Lever Act, if taken without infringing certain limitations which 
he will communicate to Col. Wentz and the necessary discussion thereon 
by the bituminous coal operators attending the meeting will not be in vio- 
lation of the Sherman Act or any other law. 

Colonel Wentz has promised to place the Attorney General’s communica- 
tion before the meeting for such action as the bituminous coal operators 
present desire to take. Please advise your members and all producers of 
bituminous coal in your territory of this fact and ask them to attend the 
meeting prepared to act on the communication of the Attorney General. 


The ‘‘Herald’”’ of the 18th inst. stated that the board of 
directors of the National Coal Association in session at the 
Waldorf Astoria on the 13th inst. had refrained from placing 
itself on record, officially, as favoring a plan for the abate- 
ment of high bituminous coal prices. The same paper said: 


Attorney General Palmer, urging that the coal operators of northern 
West Virginia use their influence to have operators in other districts of the 
country adopt a similar process of price reduction, sent the following tele- 
gram to Everett Drennan, chairman of the northern West Virginia opera- 
tors’ committee: 

‘Referring to your report, as chairman of a committee of bituminous coal 
operators from the northern district of West Virginia, that prices of bitu- 
minous coal in that district have been recently substantially reduced through 
the efforts of your committee. This is gratifying, but does not afford 
relief to the rest of the country. It is of the highest importance that the 
reduction of prices thus begun should be extended so as to include operations 
in other districts and coal for delivery throughout the country. 

‘‘l am extremely desirous that such action shall be taken by yourself and 
other operators throughout the country as will be to the best interests of the 
country and will lighten the work of the Department of Justice by reducing 
the number of prosecutions to be instituted for violations of the Lever Act 
in charging unreasonable prices.’’ 


As to the recommendations of the Attorney General, the 


New York ‘Times’ of Oct. 17, said: 

Attorney-General A. Mitchell Palmer is trying to have the National Coal 
Association adopt a resolution similar to that adopted by the Northern 
West Virginia coal operators, which, it is alleged, already has lowered the 
price at the mines. Mr. Palmer's action became known yesterday through 
a statement made by Cuarles 8. Allen, Secretary of the Wholesale Coal 
Trade Association, who coupled the information with a prediction that there 
would be a decided drop in the price of bituminous coal within a short time. 

The gist of the resolution which Mr. Palmer asked the National Coal 
Association to adopt, at least in substance, read: 

1. Limit resale to two wholesalers. 

2. Eliminate extraordinary or artificial bidding. 

3. Fill all contracts as nearly as physically possible. 

4. Supply the needs of consumers wholly depending on this field of 
production. 

5. Co-operate with railroads in enforcement of embargoes and other 
proper regulatory measures. 

6. Sell for export only on certificate that coal sold will actually go into 
export trade and not be permitted to be resold in this country at export 
prices. 

7. Fair Price Committee to supervise and enforce the foregoing resolu- 
tions. 

8. Furnish a list of all wholesalers and producers entering into this 
agreement. 

Mr. Palmer's request was wired to the President of the National Coal 
Association, which met Wednesday in the Waldorf-Astoria. The Northern 
West Virginia resolutions were modeled on a set previously adopted by the 
Wholesale Coal Trade Association of New York to end profiteering in soft 
coal in this city, Mr. Allen said. 

No action was taken by the national association except to refer the matter 
to its Federal Relations Committee. In the trade it was believed yesterday 
that the adoption of the resolution would soon be a reality. The national 
association has more than 300 members, including some of the biggest pro 
ducers of the country. 

The statement issued yesterday by the Wholesale Coal Trade Association 
af New York, with offices at 90 West Street, sets forth that representatives 
of the Department of Justice believe a very small percentage of the whole- 
salers of the East can be charged with violating the Federal coal statutes, 
and that this percentage is being eliminated by prosecutions. 

The association gives it also as the opinion of representatives of the De- 
partment of Justice that the wholesalers are lending every effort to expedite 
coal deliveries, release cars, supply public utilities and other consumers 
of soft coal, and keep prices down. 

Mr. Allen announced that, as the representative of the New York whole- 
sales, he has attended the weekly meetings of the committee with Mr. 
Speer for several months, and that all information in possession of the 
Wholesale Coal Trade Association has been turned over to the Department 
of Justice, irrespective of the consequences or whom developments might 
strike. 

Mr. Allen said the majority of the wholesalers in New York were operating 
far below the 10% maximum gross profit sanctioned by the Government, 
and the members of his association had signed an agreement whereby they 
guaranteed not to handle coal if there were more than two wholesale houses 
connected with its sale and delivery from the mine to the consumer or re- 
tailer. A sales agent, for the purpose of the agreement, is regarded as a 
wholesaler. 

A wholesale house now purchasing coal from another house requires the 
seller to give a written statement certifying that the coal was not purchased 

from another wholesale house, he added. 





‘Wholesalers deplore the high prices prevailing in the fields of production 
89 are using every means within their power to effect a change,” said 
Mr. Allen. 


In stating that confidence that no serious shortage of bitu- 
minous coal will develop in the East this winter had been 
expressed. Colonel D. B. Wentz last week’s meeting of the 
directors of that organization, the New York “Tribune” of 
the 14th inst. added: 


Colonel Wentz said the railroad companies had promised sufficient cars 
to permit the shipment of 12.000,000 tons a week from the bituminous dis- 
trict and that unless the transportation companies fell far short of that 
agreement the Atlantic Coast would be amply supplied. In the event of 
a serious anthracite shortage in New York, he said, a considerable tonnage 
of bituminous coal might be diverted to this market to tide over the crisis. 

Coal operators attending the session, at which was represented two-thirds 
of the total bituminous output of the country, were unanimous in condemn- 
ing the reconsignment and manipulation of coal by speculators and said they 
believed the elimination of the practice would go a long way toward relieving 
the shortage of anthracite and the epidemic of high prices in that commodity 
from which New York is suffering. 

Many of the operators at the meeting made no secret of their conviction 
that Attorney General Palmer has been derelict in his duty in failing to 
curtail the speculative practice some months ago. Some said the office of 
the Attorney General had been an actual hindrance when every effort was 
being made to relieve previous fuel shortazes. 

The assertion that a comfortable surplus of bituminous 
coal was being provided was made on Oct. 13 by George H. 
Cushing, managing director of the Wholesale Coal Association 
whose predictions of last summer at a time when others were 
forecasting a serious shortage, it is learned from the New 
York “Commercial” have been fulfilled. Mr. Cushing is 
quoted as saying: 

Taking into account the stocks on hand on April 1, we have met all 
demands, and now have stocks amounting to 30,.000.000 tons. Therefore, 
insofar as the bare figures can possibly go, my prediction has been fulfilled. 
The alleged shortage has been met. The assumed danger of an impending 
famine has been removed. 

However, certain classes of users are still short of coal. They have little. 
They can get coal with difficulty. Those most directly affected are the 
householders. They are having difficulty for these various reasons. 

First.—My estimate of need took into account a possible export over- 
seas of 16,000,000 tons. Instead our actual exports will probably amount 
to 20,000,000 tons. 

Second.—Throughout the spring and summer Washington officials per- 
sisted, against frequent warnings, saying that there was a grave danger of a 
coal famine. This alarming report, started by Federal officials, was soon 
caught up by State officials. These persistent efforts at spreading alarm 
served to keep alive the panic, which had seized upon the minds of buyers 
of coal. Everyone wanted to get some of the precious coal. However, the 
industries which were making good profits, because their products were 
selling for high prices, could afford to pay extravagant prices. The retail 
dealers, because they sold coal to poor people, could not afford to pay 
those prices. In consequence, while enough coal was produced to satisfy. 
everyone, it went mainly to those who could and would pay the panic prices 
created by the Washington crusade. That is the main reason why relatively 
so little coal went through the retail dealer into the home. 

There is, of course, another reason for the dilemma of the householder. 
They use 56,000,000 tons of anthracite per year and 65,000,000 tons of 
bituminous. If one kind of coal is noi available, more of the other kind 
must be used, since the houses must be heated. Until September, this year, 
anthracite coal was doing more than carrying its share of the house-heating 
load. Then, the miners went on a strike. While that strike lasted they 
failed to produce 2,000,000 tons of anthracite, which should have gone 
directly to home owners. This has to be added to the loss of ‘‘domestic,”’ 
or house coal, due to unexpectedly heavy exports and ravenous buying by 
industry. 





ae 


STATE FUEL COMMITTEE REVIVED IN OHIO. 


The Ohio State Clearing House Committee of 1917, has 
been revived to assist in the distribution of 500 additional 
cars of coal daily, made available as a result of the Confer- 
ences held in Washington two weeks ago which brought 
about the issuance of the priority orders referred to in these 
columns in our issue of Oct. 16, page 1530. In referring 
to the revival of the committee by Governor Cox, on the 
6th inst., the “Ohio State Journal’ of the 7th inst. said in 


part: 

Details of its operation will be worked out by Fred C. Croxton, now in 
Red Cross work in Washington, former State Food Administrator; John 
M. Roan, who was in charge of the clearing house three years ago, until it 
was supplanted by the Federal Fuel Administration, Ohio coal operators 
and public utilities commissioners. 

News of the additional supply for domestic use was brought to Columbus 
yesterday by B. F. Nigh, secretary of the Michigan-Ohio-Indiana Coal 
Association, from a conference at Washington, where details were worked 
out. These additional 500 cars will come from mines normally affected. 

Under the plan, Michigan homes will receive daily 500 cars of lump coal 
more than the present supply. Indiana households are to receive daily 500 
cars additional. Three hundred of these must come from Indiana mines, 
the others from mines normally supplying that State. 











PROPOSAL TO REVIVE FUEL COMMISSION IN NEW 
ENGLAND. 


According to the Boston ‘‘Herald’”’ of Oct. 16, a bill provid- 
ing for the re-creation of a fuel commission with power to 
regulate coal and other fuel distribution in New England and 
to protect the public against unfair dealing on the part of 
coal operators, will be introduced simultaneously early next 


January in all six legislatures of New England. It is added 
This was decided in Young’s Hotel yesterday afternoon at a meeting 
under auspices of the Associated Industries of Massachusetts, and attended 
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by representatives of business and manufacturing associations from the 
six States. 

Among those present were representatives of the New Hampshire Manu- 
facturers’ Association of Connecticut, the Rhode Island Employers’ Asso- 
ciation, the Associated Industries of Massachusetts, and industrialists from 
Maine and Vermont. It was decided unanimously to retain a lawyer to 
draft a bill, which will be submitted to industrial, commercial, labor, civic 
and other public organizations in New England. 

On Sept. 23, it was stated that Administrator Eugene C. 
Pulpman, after a conference at Boston with Coolidge’s coal 
committee, had issued orders prohibiting any coal dealer 
from delivering more than three tons of anthracite coal to 
any one customer, and prohibiting all dealers from deliver- 
ing to any customer whom the dealer has reason to believe has 
at least one month’s supply. 








CHICAGO COAL PRICES REDUCED. 


Dispatches from Chicago under date of Oct. 13, stated 
that reductions ranging from $2 to $3 a ton were reported 
by many Chicago coal dealers yesterday. Only [Illinois 
bituminous was affected. The cut was attributed to the 
fight against high prices by city and State officials. Coal 
that had been selling wholesale for $7 and $8 a ton is now 
quoted the dispatches said at $5 and $5 50. 








ALABAMA EMBARGO ON COAL. 


Coal operators in Alabama were informed on Oct. 19 
by the State fuel administrator that their entire production 
of domestic coal between Oct. 30 and Nov. 6, must be sold 
and delivered only in the State of Alabama. 








AMERICAN RAILWAY ASSOCIATION ON METHOD 
OF OBTAINING COAL UNDER PRIORITY ORDER. 


The Car Service division of the American Railway Asso- 
ciation has issued the follcwing relative to the method where- 
by public utilities may secure coal under the priority order 
issued last week (referred to in the ‘‘Chronicle’’ of Oct. 16, 


page 1530) by the Inter-State Commerce Commission: 

“To properly inform public utilities of the method by which they may 
receive protection in coal supply under Service Order No. 21,” the division 
states, the National Gas and Electric Service, under date of Oct. 12, ad- 
dressed all public utility companies by circular from which the following is 
quoted: 

“The new order, it will be noted, changes the procedure, and the national 
committee on gas and electric service will receive in Washington ail applica- 
tions from public utilities. These applications will be passed upon by a 
committee in Washington, consisting of W. L. Barnes, executive manager 
American Railway Association (car service division); D. B. Wentz, Presi- 
dent National Coal Association, and G. W. Elliott, Secretary National Com- 
mittee on Gas and Electric Service, and every effort will be exerted to have 
shipments voluntarily made to meet the daily requirements of the public 
utilities in need of having their coal supply protected, without recourse to 
Service Order 21, but invoking through the Inter-State Commerce Com- 
mission the placing of assigned cars to meet the emergency, as provided for 
in that order, should it be necessary, as the Commission feels that it is in- 
cumbent on the public utilities to secure their coal supply through regular 
and customary methods, and if after efforts have been made to protect 
themselves service which they render to the public is threatened relief will 
be immediately provided. 

“This information is given you in order that you may handle accordingly 
with public utilities who may appeal to railroads for assistance under 
Service Order No. 21; such utilities should be informed that they should 
deal direct with the National Committee on the Gas and Electric Service. 

“It must be understood, however, that the National Committee on Gas 
and Electric Service will cover only gas and electric service utilities, including 
electric street railways. Railroads should do their utmost to take care of 
the necessities of other consignees who are within the classes named in Serv- 
ice Order No. 21, and should handle direct with the car service division such 
instances as may require attention by the Inter-State Commerce Commis- 
sion under Service Order No. 21.” 








SOFT COAL SITUATION IMPROVING. 


With the output of bituminous coal at the mines now run- 
ning at over 12,000,000 tons a week, the soft coal shortage 
situation, which was so threatening early in the summer, 
is rapidly clearing up, according to a statement made public 
Oct. 18, by the National Coal Association, which says: 

Official figures of the United States Geological Survey for the week ended 
Oct. 9, show an output of 12,075,000 tons of soft coal. The week ended 
last Saturday (Oct. 16), it is unofficially estimated, wili run even higher. 

This 12,000,000 ton-a-week output, which the operators, weeks ago, 
fixed as the goal, has been achieved through aggressive co-operation of the 
railroads running to the mining fields which, within the last 2 weeks, have 
greatly increased the supply of open top cars at the mines. 

The average weekly output at the soft coals mines was 11,728,250 tons 
for the four weeks ended Oct. 9. Prior to that it had been running at 
approximately 10,500,000 tons a week. The railroad executives say that, 
working under the recent priority orders of the Inter-State Commerce 
Commission, they will be fully able to supply enough cars to insure the 
12,000,000 ton-a-week output as long as exigency requires it. 

With the achievement of the 12,000,000 ton output a week, the entire 
soft coal situation has appreciably eased up. Acute shortages in immediate 
supply in the middle West and in other parts of the country are now being 
met in such a way as definitely to indicate that the worst of the soft coal 
stringency is over. 

Quick results have obtained in relieving the household situation in Ohio, 
Michigan, eastern Tennessee, eastern Kentucky and western Pennsylvania 
where, up to 10 days ago, much concern had been felt over immediate supply. 
Working under the new program, calling for 2,100 cars a day, or 105,000 
tons of soft coal, the railroads are now shipping coal to fill emergency wants 





in those States. While the car supply at mines in southern Ohio was skert 
of the schedules allotment during last week, railroad executives explain 
that this was due to the necessary diversion of cars to the beet sugar indus- 
try, and that they have arranged to overcome this shortage at the mines 
at once. 

Reports ofthe National Coal Association show that Chicago, St. Louis and 

distributing points along the Mississippi and Missouri Valley are now 
getting sufficient soft coal shipments for immediate wants. The railroads 
will have no difficulty, they say, in keeping up the supply of cars for this 
movement. 

The movement of bituminous coal to the Great Lakes for trans-shipment 
to Northwestern points, due to the concerted effort of the railroads, has 
now reached the point where the 4,000 car-a-day schedule, embracing the 
shipment of 1,200,000 tons of soft coal to the Lake docks each week, has 
finally been attained. Reports show that the loadings at the bituminous 
mines for the first haif of October actually exceed 4,000 cars a day. Fogs 
on the Lake have prevented moving all of the coal dumped at the docks under 
this schedule within the last week, but it is expected that, with more favor- 
anle weather conditions, the daily Lake schedule will easily be carried out 
from now until the close of navigation, around Dec. 1. 

The soft coal situation in the East is steadily improving. The release of 
cars which had been going to pubiic utiiities whose immediate wants already 
had been adequately met, has greatly aided in clearing up the Eastern 
household and manufacturing requirements. 

Altogether the soft coal situation is particularly encouraging. To 
insure against any shortage in winter supply, the 12,000,000 ton-a-week 
production must be kept up. It is imperative that the railroads maintain 
the car schedule necessary for this output. 








CANADA RETURNS TO WAR TIME COAL CONTROL. 


A return to war time coal control in Canada, as a result of a 
shortage of coal caused by the recent anthracite coal miners’ 
strike was made known on the 7th inst. In reporting the 
return to conditions existing during the war, the Toronto 
“Globe” of the 7th inst. said: 


This means that the fuel controllers for the various Provinces are the 
masters of the situation and will control the importation and distributien of 
coal this coming winter. 

The move by the Dominion Government, upon recommendation of the 
Dominion Board of Railway Commissioners, also means that all parties 
are working to maintain the fullest possible efficiency in the handling of the 
coal situation, which, through causes in the United States, has become a 
most serious one. 

Coal dealers in Toronto were notified yesterday afternoon of the new con- 
ditions and hastened to cooperate with Mr. H. A. Harrington, the Ontario 
Fuel Controller. Mr. Harrington, pending the promulgation of the new 
regulations officially by the Dominion Government, declined to discuss the 
situation. 

Dealers interviewed by ‘‘The Globe’”’ said the new order of things came as 
a result of the decreased production in the anthracite fields. where 10,000 
miners went on strike. Shipments of hard coal coming into Canada had 
b2en practically nil for several days, and the situation was brought to the 
a‘tention of the Dominion Board of Railway Commissioners, who inves- 
tigated. The decision to revert to war conditions is the result. Under the 
new regulations the fuel controllers have very wide powers. 








RETAIL FOOD PRICES DECLINE 2% IN SEPTEMBER. 


A decrease of 2% in the retail price of foodstuffs is reported 
in September as compared with the August prices of 22 
articles making up the retail food index earried by the 
Bureau of Labor Statistics of the U. S. Department of Labor. 


In announcing this on Oct. 20 the Bureau says: © 

The cost of the 22 articles making up the retail food index, carried by the 
Bureau of Labor Statistics of the United States Department of Labor, 
decreased 2% in September as compared with August. 

Prices of food articles are reported to the Bureau of Labor Statistics every 
month by retail dealers in 51 important cities. From these prices the 
Bureau computes a ‘‘weighted’’ index number weighting the price of each 
article by the quantity consumed in the average workingman’s family. 
The ‘‘weighted”’ retail food index is necessarily limited to the articles for 
which have been ascertained the quantities consumed, hence only 22 articles 
are included. These articles, however, make up about two-thirds of the 
entire cost of the food budget. ; 

Since January 1919, monthly retail prices of food have been secured for 43 
food articles. During the month from Aug. 15 to Sept. 15 1920, the price 
of 23 of the 43 food articles for which prices were obtained decreased as 
follows: Potatoes, 22%; sugar, 20%; cabbage, 14%; coffee, 6%; onions, 5% 
crisco and rice, 4%; eacn sirloin steak, round steak, rib roast, chuck roast, 
plate beef, bacon, lamb, flour, cornmeal, cornflakes, navy beans, canned 
corn, and canned tomatores, 1% each. The price of oleomargarine, nut 
margarine, and cream of wheat, decreased less than five tenths of 1%- 

The 15 articles which increased in price were: Eggs, 12%; pork chops, 
9%; oranges, 8%; raisins, 7%; bananas, 5%; rolled oats, 3%; butter and 
macaroni, 2% each; ham, hens, canned salmon, fresh milk and evaporated 
milk, 1% each. The price of cheese and prunes increased less than five- 
tenths of 1%. 

Prices remained unchanged for lard, bread, baked beans, canned pease, 
and tea. 

Changes in One Year. 


During the period September 1919, to September 1920, the percentage in- 
crease in 22 food articles combined was 8%. Twenty-nine of the 43 articles 
for which prices were secured on both dates increased as follows: Sugar, 
66%; raisins, 59%; oranges, 32%; rolled oats, 26%: bananas, 25%; cream of 
wheat, 20%; bread, 18%; canned salmon, 16%; sirloin steak, 15%; round 
steak, flour and macaroni. 14% each; lamb and eggs, 13% each; rib roast, 
11%: hens and fresh milk, 10% each; pork chops and ham, 9% each; 
chuck roast, 8%; rice, 7%: tea, 5%; butter and cornflakes. 4% each; 
plate beef, cornmeal, canned peas and prunes, 1% each. Nut margarine 
increased less than five-tenths of 1%. 

Articles which decreased in price during the year were: Lard,427%; 
cabbage, 22%; onions, 18%; crisco, 16%; potatoes, 9%; coffee, 7%; cheese, 
navy beans and canned tomatoes, 6% each; evaporated milk, 5%;{canned 
corn, 3%; bacon, oleomargarine and baked beans, 2% each. vs. at 


- /O 


Changes Since September 1913. 

* For the 7-year period, Spet., 1913, to Sept., 1920, the percentage in- 
crease in 22 food articles, combined, was 98%. Ten of the 23 articles for 
which prices were secured in Sept., 1913, increased over 100%, as{follows: 








Oct. 23 1920.] 


THE CHRONICLE 


1627 








Rice, 102%; potatoes, 105%; lamb, 110%; hens, 112%; bread, 113%; ham, 
115%; pork chops and cornmeal, 119% _ each; flour, 152%; sugar, 221%. 


The large percentage increases shown in flour and sugar mean that in ° 


Sept. 1920, flour cost over 244 times as much as in Sept. 1913, while sugar 
cost approximately, 34 times as much. 


Changes in Retail Prices of Food, by Cities. 


The average family expenditure for 22 articles of food decreased from 
Aug. 15 to Sept. 15 in all of the 51 cities from which monthly prices are 
secured, with the exception of San Francisco, where there was an increase of 
1 per cent. 

The greatest decrease, or 6%, was shown in Butte. In Charleston, 
Jacksonville, Little Rock, Milwaukee, New Orleans, and Scranton, the 
decrease was 3%. In the following 18 cities there was a decrease of 2%: 
Atlanta, Baltimore, Buffalo, Columbus, Dallas, Denver, Indianapolis, 
Louisville, Manchester, Memphis, Mobile, Peoria, Portland, Me.; Rich- 
mond, Rochester, St. Louis, Salt Lake City and Springfield. In the follow- 
ing 19 cities there was a decrease of 1%: Birmingham, Bridgeport, Chicago, 
Cincinnati, Cleveland, Detroit, Fall River, Houston, Kansas City, Newark, 
New Haven, New York, Norfolk, Philadelphia, Portland, Oreg.; Provi- 
dence, St. Paul, Savannah, and Seattle. The decrease in the following 
cities was less than five-tenths of 1%: Boston, Los Angeles, Minneapolis, 
Omaha, Pittsburgh, and Washington. 

During the year period, Sept. 1919, to Sept. 1920, the greatest increase, 
14%, was shown in Los Angeles. During the year, the increase in Man- 
chester, N. H., was 13%; in Boston, Cincinnati, Portland, Me., San Fran- 
cisco, and Springfield, Ill., 12%; in Butte, Fall River, Pittsburgh, Provi- 
dence, St. Paul and Scranton, 10%; in Bridgeport, Cleveland, Kansas 
City, Mobile, Newark, New Haven, New York, and Omaha, 9%; in Birm- 
ingham, Chicago, Detroit, and St. Louis, 8%; in Atlanta, Denver, Indian- 
apolis, Little Rock, Minneapolis, Peoria, and Rochester, 7%; in Buffalo, 
Dallas, Houston, Jacksonville, Philadelphia, and Portland, Oreg., 6%; 
In Charleston, Memphis, Milwaukee, Norfolk, Richmond, Salt Lake City, 
and Washington, 5%; In Baltimore, Columbus, New Orleans, and Seattle, 
4%; and in Louisville, 1%. 

As compared with the average expenditure in the year 1913, 27 of the 39 
cities from which monthly prices have been secured since 1913, increased 
100% and over as follows: Indianapolis and Philadelphia, 101%; Atlanta, 
Kansas City, and New York, 103%; Memphis, Minneapolis, and Pitts- 
burgh, 104%; Cincinnati and New Haven, 106%; Charleston, Chicago, 
Fall River and Milwaukee, 107%; Boston and Cleveland, 108%; Baltimore, 
Omaha, Scranton, and Washington, 109%; Buffalo and St. Louis, 110%; 
Birmingham, 111%; Manchester and Providence, 112%; Detroit and Rich- 
mond, 114%. 

The 12 cities showing less than 100% increase since 1913 were: Salt 
Lake City, 83%; Los Angeles, 86%; Portland, Oreg., 87%; Seattle, 89%; 
Jacksonville and San Francisco, 91%; Dallas, 93%; Denver and Little 
Rock, 94%; Louisville, 95%; Newark, 97%; New Orleans, 99%. 

For the month of September, 97% of all the firms reporting in the 51 
cities sent in a report promptly. The report of every baker was received. 
The following were perfect reporting cities; that is, every merchant in the 
following named cities who is co-operating with the Bureau sent in his report 
in time for his prices to be included in the city averages: Baltimore, Boston, 
Buffalo, Charleston, Chicago, Cincinnati, Columbus, Dallas, Detroit, Fall 
River, Houston, Indianapolis, Kansas City, Los Angeles, Louisvitle, Man- 
chester, Milwaukee, Minneapolis, Newark, New Haven, New York, 
Peoria, Philadelphia, Pittsburgh, Portland, Mr., Portland, Oreg., Provi- 
dence, Richmond, Rochester, St. Louis, St. Paul, Salt Lake City, Savan- 
nah, Scranton, and Washington. 








WH T-LESALE PRICES OF COMMODITIES IN THE 
UNITED STATES IN SEPTEMBER. 


Wholesale prices of many important commodities continued 
downward in September, according to information collected 
by the Bureau of Labor Statistics of the U. 8. Department of 
Labor in representative markets of the country. The 
decline in the general price level from Aug. to Sept. as meas- 
ured by the Bureau’s weighted index number, in which each 
commodity has an influence proportionate to its importance 
in the country’s markets, was 3.2%. 


The Bureau in its statement issued Oct. 19 says: 

Farm products and foods again showed substantial price recessions, the 
decrease in each group being over 5%. Cloths and clothing showed a still 
greater decrease with a drop of over 7% from the August level. In the 
group of building materials the decrease was over 3%. Smaller decreases 
were recorded for metals and miscellaneous commodities, the latter group 
including among others, such important articles as bran, cottonseed meal 
and oil, millfeed, fertilizer materials, jute, rubber, paper and wood pulp. 

Fuel and lighting materials as in the preceding month, continued upward, 
with an average increase of 6% over August prices. Chemicals and drugs 
increased about 2%% and house furnishings about 24% over the level 
prevailing in August. 

Below are shown the index numbers of wholesale prices in the United 
States, by groups of commodities, as computed by the Bureau of Labor 
Statistics for the months named. The figures for the last named month are 
preliminary and subject to revision. The base used in computing these 
index numbers is the average for the calendar year 1913. 


Index Numbers of Wholesale Prices by Groups of Commcdities. 


(1913 equals 100). 

Group— 
Farm products 
0) RE oc a i ed hind alana 
Cloths and clothing 
Fuel and lighting 
Metals and metal products 
Building materials 
Chemicals and drugs 
House-furnishing goods 
Miscellaneous 239 
All Commodities 250 242 

Measured by changes in the index numbers from Sept., 1919, to Sept., 
1920, farm products decreased over 7% and cloths and clothing over 9% 
in average price. In all other groups there was an increase between these 
two dates, food advancing approximately 5% %, miscellaneous commodities 
10%, metals 20%, chemicals and drugs 28%, building materials 40%, 
house furnishing goods 42% , and fuels 57 % in average price. #All commodi- 
ties, considered in the aggregate, increased 10%. b eileen 


. Sept. 
210 
223 
278 
284 
192 
318 
222 
371 


COMPARISON OF EMPLOYMENT AND WAGES IN 
SELECTED INDUSTRIES IN SEPT. 1920 AND 1919. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor received and tabulated reports concerning 
the volume of employment in September 1920, from repre- 
sentative establishments in 13 manufacturing industries and 
in coal mining. Comparing the figures of September 1920 
with those of identical establishments for September 1919, 
it appears that in 5 industries there was an increase in the 
number of persons employed, while in nine there was a 
decrease. The largest increase, 29.1%, is shown in car 
building and repairing, while the largest decreases, 36.1% 
and 24.1%, appear in woolen and boots and shoes, respec- 
tively. The smallest decreases, 1.4 and 1.3%, are shown in 
silk and cotton manufacturing. In supplying the above 
information the Bureau also says: 


Ten of the 14 industries show an increase in the total amount of the pay- 
roll for September 1920, as compared with September 1919. The most 
important percentage increases, 62.2, 37 and 30.4%, appear in car building 
and repairing, paper, and coal mining, respectively. Woolens show a 
decrease of 26.6% and boots and shoes a decrease of 21.7%. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
IN SEPTEMBER 1919 AND SEPTEMBER 1920. 
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No.of\Pertod|Number on Pay-| In- 

Estab-| of Roll in crease 

lish- | Pay- September. j{ or 
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crease 
4% mo.j176,530/184,411 
1 week/139,754/|128 ,997 


To of 
In- 
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or 
De- 
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+21.6 
4,455,590] +6.7 


Amount of Pay-Roll 
in 
September . 
1919. | 1920. 


+ 4.£/$11,754,158|$14,298,61 
—7.7| 4,174,902 


Industry. 














Iron and steel... 
Automobiles _.. 
Car building and 


107 
45 


Cotton finishing 
Hosiery and un- 


Men’s clothing. 
Lea 


ther 


Boots and shoes. 
Paper-making -. 


Cigars 


40 
52 


4 mo. 
l week 


38,370 
53,671 
12,614 


30,124 
49,899 
18,797 
23,447 
12,990 
63,710 
29 ,641 
12,830 


49,528 
52,876 
11,705 


26,700 
31,894 
18,530 
24,992 

9,937 
48,359 
32,205 
14,443 


+ 29.1 
—1.3 
—7 2 


—11.4 
—36.1 


—1.4 
+6.6 


—23.5 
—24,1 


+8.7 
+12.6 





2,242,482 
973,381 
269,825 


516,425 
1,095,072 
745 ,658 
720,207 
293 385 
1,446 ,616 
07,909 
244,007 


3,637,792) + 62.2 
1,209 ,061)+ 24.2 
287,161} +6.4 


49£ 476, —4.1 
803,52E , 
823,508} +9.9 
727,977} +1.1 
246 ,278};—16.1 
1,132,797}-—21.7 
969 ,721)}+37.0 
312,088}+ 27.9 








Coal mining (bi- 
tuminous) .-.. 














4 mo.' 18,398) 17,284" —6.1! 1,068,314) 1,392,762i+30.4 


Comparative data for Sept. 1920 and Aug. 1920 appear in the following 
table. The figures show that in 4 industries there was an increase in the 
number of pérsons on the pay-roll in September as compared with August, 
and in 10 a decrease. The largest increase in the number of people em- 
ployed, 37.9%, is shown in the woolen industry, while the smallest increase, 
2.3%, appears in both coal, iron and steel. Percentage decreases of 14.4 
and 7.6 appear in leather and silk, while paper and cotton manufacturing 
show respective decreases of 1.1 and 0.9%. The increase in the woolen 
industry over last month is due to the fact that many mills resumed full 
operations after being partly closed on account of lack of orders. 

In comparing September and August of this year, 4 industries show an 
increase in the amount of money paid to employees, and 10 a decrease. 
The most important increase is 32.6% in woolen, while coal mining shows 
an increase of 11.8%. The greatest decreases are 15.3% in boots and shees, 
and 15.1% in leather. 





COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS, 
AUGUST AND SEPTEMBER 1920. 
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W. G. McADOO’S CRITICISM OF ESCH-CUUMIN8S 
RAILROAD AOT. 

In an attempt to controvert the statement made by Sen- 
ator Warren G. Harding that the Esch-Cummins trans- 
portati¢n act is “the most progressive measure and the 
most constructive act of Federal legislation enacted in a 
decade,” William G. McAdoo, former Secretary of the 
Treasury and Director General of Railroads, in an address 
at Indianapolis on Oct. 16 declared the measure to be a 
retrogressive measure of the most pronounced sort.” Mr, 
McAdoo asserted that the bill “rests on false foundations, 
and is vicious in the principle it seeks to establish of the 
Federal Government guaranteeing a minimum return on 
private railroad property when the Government has no 
control of the management and operation thereof.” It is 
through unified system alone, he asserts, “that we shall 
finally get adequate railroad facilities and efficient service 
at minimum cost.” In his criticism of the measure Mr. 
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McAdoo refers to the increase in freight and passenger 
rates which has been authorized under the act and states 
that since the roads went back to private control under 
the measure the car shortage has constantly increased; he 
furthermore argues that, as contrasted with private contro, 
the Government ran the railroads efficiently. We quote 


herewith Mr. McAdoo’s speech. 

“In his speech in Des Moines, Ia., October 7, Senator Harding de- 
scribed the Esch-Cummins railroad bill as ‘the most progressive measure 
and the most constructive act of federal legislation enacted in a decade.’ 

“Let us see if this description is justified by the results produced by 
that measure: 

“3: The Esch-Cummins bill ordered the railroads returned to their 
owners March 1 1920, guaranteed the companies against operating losses 
for six months, while allowing them entire control of expenditures, and 
gave them in addition a ‘rental’ for six months of $452,517,568, although 
the government was no longer renting or running the railroads. 

“For the six months ended August 31, 1920 (August estimated) the 
private operators made a loss of $182,134,790. The taxpayers of the 
United States are, therefore, required by the Esech-Cummins bill to pay 
this loss, plus the ‘rental’ of $452,517,568, or a total for the six months 
of $634,652,358. This gift from the Federal Treasury is the first ‘blessing’ 
the ‘progressive Esch-Cummins bill’ has conferred upon the public. 

“9. The Esch-Cummins bill has just increased freight rates from 25% 
to 40%, passenger rates 20% and Pullman rates 50%—thereby putting a 
new burden on the American people of approximately $1,700,000,000 per 
annum. This is a consumption tax of the most vicious sort because the 
ultimate consumer will pay it several times over in the cost of the finished 
product, since the increased freight charge will be added to every suc- 
cessive movement by rail of the raw materials and other things which enter 
into the finished product. Farmers know what this colossal increase in 
freight rates means to them. It means less for their grain and farm 
products as railroad freights usually come out of the market price. The 
farmer also knows that it means increased freight on his farm imple- 
ments and everything else that he consumes. Like all consumers he ‘gets 
it coming and going,’ but, in the opinion of Senator Harding, this is a 
small price to pay for the benefits of such a ‘progressive and constructive’ 
measure as the Esch-Cummins bill. 

“3. The Esch-Cummins bill has produced serious car shortage in the 
country. Under private management, the railroads are crippled again 
just as they were in 1917 when car shortage, congestion and priority orders 
forced the government to take over the railroads to save the war. 

“Since the railroads went back to private control under the Esch- 
Cummins bill on March 1, 1920, the car shortage has constantly increased, 
with serious injury to shippers and to the general business of the country On 
September 1, there was a shortage of 142,349 cars. Contrast this with 
the war year of 1918 when the Government was operating the railroads. 
There was no car shortage during the crop moving season, but actual car 
surplus from May until December of that year, in spite of the great de- 
mands of the war. There was car car surplus in 1919, except during the 
months of September, October and November, when the coal strike was 
on. 
“Inability to move crops, coal and the general commerce of the country 
for want of cars is more serious for the farmer and for business than higher 
freight rates, bad as they are. The Esch-Cummins bill has inevitably pro- 
duced this condition instead of remedying it. It can not remedy it, be- 
eause it is impossible to secure the same efficiency from a number of 
independently operated competitive railroads which look out for themselves 
and for their own stockholders, as from a unified railroad system where 
all cars and facilities are used in common and operated primarily for the 
public interest. 

“Under government control it was shown that by the common use of 
freight cars regardless of corporate ownership, their potentiality was in- 
creased 15%. There are 2,000,000 freight cars in the United States, 
so that federal control added the equivalent of 300,000 new cars to the 
available freight equipment and without the investment of an additiona, 
dollar. This was of inestimable advantage to the business of the country, 
but it was lost when the Esch-Cummins bill restored the old system of 
divided control. 

“4. The Esch-Cummins bill has also restored the objectionable priority 
shipment plan in railroad operation. This is another evidence of the 
inherent weakness of private and competitive railroad management. The 
railroad executives recently have asked the Interstate Commerce Commis- 
sion practically to run the railroads under the war emergency provisions 
of the Transportation Act, and the commission has revived the old pla». 
of operating industry by priorities. It was this method that contributed 
so largely to the serious railroad congestion in 1917, brought confusion to 
industry and frequently caused grave injury to worthy shippers and con- 
sumers. 

“Everywhere business men and farmers are complaining because they 
can not get cars to move their goods and crops. A grave coal shortage faces 
the Northwest and other sections of the country because the railroads un- 
der private control have not functioned as efficiently as under Federal 
control. Actual figures show that up to October 2, only 15,749,000 tons of 
coal for the Northwest have been delivered by the railroads to lake ports 
this season, as against 22,822,000 tons for the same period in 1918—a 
shortage of 7,073,000 tons. Compared with 1919 there is a shortage of 
4,648,000 tons. This foreshadows great suffering and distress in the 
Northwest this winter as the railroads can not overcome this shortage 
before the lake season closes. The Interstate Commerce Commission on 
October 9 issued new orders for priority for coal cars in order to meet 
the menacing situation, and yet the Esch-Cummins bill is upheld by 
Senator Harding as ‘the most progressive and constructive measure enacted 
in a decade.”’ 

“5. The princely gift of $634,652,358 made by the Esch-Cummins bill, 
to be paid out of the United States treasury to bondholders and stock- 
holders of the railroads, is indefensible. It was made without any con- 
sideration whatever to the public. 

“In this connection let me cite a striking instance of one of the effects 
produced by Senator Harding’s ‘progressive and constructive’ Esch-Cum- 
mins railroad bill: 

“One of the most prosperous railroads in the United States, the Dela- 
ware, Lackawanna Western, is participating in this princely gift and yet, 
On September 16 1920, it filed with the Interstate Commerce Commission 
at Washington a petition for authority to issue additional stock to the 
full amount of its surplus ($90,000,000) and to distribute it as a 200 per 
cent. stock dividend to its shareholders. Hence, they need no gift from 
the United States Treasury and yet, under the ‘progressive and construc- 
tive’ Esch-Cummins bill, this rich anthracite coal railroad company will 
receive from the treasury the sum of $8,986,891 on a claim for $1,112,154 
of loss made by the corporation under private management in operating 
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the railroad for the six months ended August 31 and for the ‘rental’ of 
$7,874,738 which the Esch-Cummins bill presented to the railroad company. 

‘It is an interesting fact that this same Delaware, Lackawanna & 
Western Railroad was operated by the Government for the war year 1918 
and earned net the entire “rental” for that year, namely $15,749,476, and 
a surplus of $225,000 besides. Under private management this road was 
operated for six months in 1920 at a deficit which would equal for the 
year $17,937,984, but Senator Harding assures us that the Esch-Cummins 
bill is the most ‘progressive and constructive measure of the past decade.’ 
Not even the Federal Reserve Act, in Senator Harding’s opinion, has con- 
ferred such benefits on the American people as the Esch-Cummins railroad 
bill. 

“Let us contrast private operation of the railroads for the past six 
months with government operation: 

(a) “The government ran the railroads and ran them efficiently for the 
war year 1918, when expenditures had to be subordinated to war demands, 
at a loss of $236,184,940. 

(b) “The government ran the railroads and ran them efficiently for 
the readjustment year 1919, when there was a great decline in traffic 
aand a disastrous coal strike, at a loss of $464,114,621. 

(c) “Private operators have flooded the country with the statement 
that government operation was inefficient and wasteful—that the railroads 
could be operated by them far more efficiently and economically, and yet, 
under private control for a period of six months, the railroads show a loss 
(to be paid out of the Federal Treasury) of $634,652,358. At this rate 
the loss for twelve months would be $1,269,304,716. 

“The Esch-Cummins railroad bill is not a progressive measure; it is a 
retrogressive measure of the most pronounced sort. Nor is it a constructive 
measure because it ignores the fundamental necessity in any satisfactory 
solution of the railroad problem of a unified nation-wide system and its 
operation in the public interest. 

“It is through a unified system alone that we shall finally get adequate 
railroad facilities and efficient service at minimum cost. There is, 
and always will be, inherent waste and inefficiency in railroad operation 
so long as many independent companies are engaged in selfish competition 
with each other, each striving naturally to get business at any cost for 
the benefit, not of the public, but of its own stockholders. This compe- 
tition never results in a reduction of rates, but in a constant effort to get 
from the public authorities increased rates in order to absorb the waste 
and inefficiency of competitive operation and to pay dividends on stocks 
which in many instances are watered, and on investments improvidently 
made. The public wants the railroads to be prosperous and is willing to 
pay full value for adequate and satisfactory service, but the railroads 
can not be permanently prosperous, nor the public interest fully protected, 
unless the foundations of the settlement are right. The Esch-Cummins 
bill rests on false foundations, and is vicious in the principle it seeks to 
establish, of the Federal Government guaranteeing a minimum return on 
private railroad property when the government las no control of the 
management and operation thereof. Some day the railroad problem will 
be settled, but it will require a solemn referendum before the American 
people will be satisfied.’’ 


At Pueblo, Colo., on the 18th inst., in stating that a mini- 
mum wage should have been guaranteed to railroad work- 
ers by the same Congress that guaranteed the companies a 
fixed return, Mr. McAdoo said: 

*T say that if the Government guarantees to capital a fixed rate of in- 
terest on the railroad investment the same Republican Congress which rati- 


fied such a payment under the Esch-Cummins bill should have guaranteed 
to the railroad workers a minimum wage for the same period.’’ 








FEDERAL AND PRIVATE OPERATION OF RAILROADS 
CONTRASTED BY INTER-STATE COMMERCE 
COMMISSIONER WOOLLEY. 


The statement that six months of private operation of the 
railroads cost the taxpayers of the country more than two- 
thirds as much as the twenty-six months of Federal control 
was made by Inter-State Commerce Commissioner Woolley 
on Oct. 183 in addressing the National Association of Ice 
Cream Manufacturers at Chicago. Mr. Woolley is reported 
as saying: 


“The two years and two months of Federal control cost the taxpayers 
$902,000,000, according to latest returns. Assuming that the Inter-State 
Commerce Commission, in the final accounting, will allow all of the main- 
tenance charges reported by the carriers in the period from March 1 to 
Sept. 1, only six months of private operation cost the taxpayers $634,000,- 
000. That is the deficit in operations in round numbers. 

‘Furthermore, beginning, approximately on Sept. 1, new freight rate 
and passenger fare increases, estimated to be $1,500,000,000 annually, went 
into effect. 

‘Now, I am not here to advocate a return to Federal control or to paint 
a blue picture. On the contrary, I am very optimistic. I only ask that 
you as business men be just. Shortly after the return of the railroads to 
private control there was a switchmen’s strike which seriously handicapped 
operations. Also, a number of innovations adopted under Federal control 
were done away with. 

‘‘You will recall how certain great terminals became choked, how the 
car situation became critical and it was necessary for the Inter-State Com- 
merce Commission, under the war emergency powers of the new Transpor- 
tation Act, to take over the movement of all freight equipment in a large 
part of the country. : 

‘‘As a result, I am here to report that not only are the people of New 
England and the Northwest not going to freeze to death, as there was dan- 
ger of them doing, but the grain crop of the great Middle West and North- 
west has been moved more expeditiously than any one on July 1 dared 
predict that it would be, and that industry has gone forward and we are 
approaching a period of easement.”’ 


Mr. Woolley, in stating that the transportation problem 
is headed for a solution, but what that would be he would 
not attempt to predict, added: 


“‘What I hope it will be and what you hope it will be is going to depend 
upon more patience by the American people than they have yet displayed, 
and upo nthe most intensive and whole-hearted co-operation of shippers, 
consumers and passengers.”’ 
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A REMARKABLE RECORD OF RAILROAD securities of the Mexican Republic, and of the various railway 

EFFICIENCY. systems of Mexico, and generally of such other enterprises 
as have their field of action in Mexico. The Committee 
it_is announced will also be prepared to take such further 
steps aS may seem wise in order to afford counsel and aid 


“While the advocates of Government operation are find- 
ing fault with the management of the railways under pri- 


vate operation, the railways are going ahead,” says the ; 
“Railway Age,” “making records of increased efficiency to investors who hold interests in Mexico. The two latest 


that are vindicating the wisdom of the public in having them additions to the Committee are C. E. ter Meulen of Hope & 
returned to private operation. Co., bankers of Amsterdam, Holland, and G. Pictet of 

“Statistics already made public regarding the number of G. Pictet & Co. of Geneva. The former attends the meeting 
carloads of freight moved in August have shown that in of the British group, representing Dutch interests in Mexico, 
that month more freight was handled than in any previous while Mr. Pictet attends the meeting of the French group, 
August in history. Statistics more recently compiled by the representing Swiss interests in Mexico. The following is 
Inter-State Commerce Commission disclose the fact, which | *¢ full list of the Committee’s membership: 


even those in close touch with traffic conditions did not ; ene aera 
Member— Representing Alternate 


know, that even in July, when the effects of the switchmen’s | J. P. Morgan (Chairman) J. P. Morgan & Co. T. W. Lamont, Chair- 


strike were still felt, the railways handed more business mavest. Banbeies Ame 


; , : of America. 
than ie July “s og ng ng year. The number of tons | 5.4) 3, mitenen Pres., Ill. Trust & Savings Bank E. D. Hulbert 
moved one mile in July, these s istic f mmission | Walter T. Roscn Ladenburg, Thalmann & Co. Benj. 8. Guinness 

ig ' 999 - e statistics 0 . the Co Charles H. Sabin Pres., Guaranty Trust Co. Francis H. Sisson 
disclose, was 40,232,000,000, as compared with 39,347,000,000 | Mortimer L. Schiff Kuhn, Loeb & Co. Jerome J. Hanauer 
. - . . James A. Stillman Pres. National City Bank John H. Fulton: 
in July 1918, the record up to this time. Geo. W. Davison Pres., Central Union Trust * J. ¥. G. Walker 
és : : . | Albert H. Wiggin Chairman oi Board, Chase Natl. Ed. R. Tinker 
‘ One of the imp ortant —— for the increase In the traf Roberc Winsor Kidder, Peabody & Co., Boston Frank W. Remick 
fic handled which the statistics of the Commission disclose, | Edward F. Swinney Ist Natl. Bk., Kansas Cy., Mo. H. T. Abernathy 
: . Suh-Commitiees 
is that the average number of tons loaded per car in July Public Debt— Rethwene Hinbinaivaii 
showed lar ine ¢ j 9 J. P. Morgan Albert H. Wiggin Charles H. Sabin 
= we nt oP TacreEes, Seg 20.8 tons, as compared with Robert Winsor Mortimer L. tchiff Geo. W. Davison 
27.8 tons in July, 1919. James A. Stillman Walter T. Rosen John J. Mitchell 


“The Commission’s statistics also disclose the fact that BRITISH GROUP. 
: — ? ~ sii Laurence Currie Messrs. Glyn, Milles, Currie & Co. 
in spite of the ‘outlaw’ railroad strikes the total amount of | gj; clarendon Hyde Memre. 8. Pearson & fon, Léd. 

ig j i vet ta . os y . | E. R. Peacock Chairman, Bondholders Committee of the Mexican 
freight handled in the first seven months of 1920 was great Tramwaye ant thé Mek. Lavkt & Power etees of Gall 


er than in the same period of any preceding year, being | Vivian H. Smith Messrs. Morgan, Grenfel & Co. 
9 , ‘ : Vincent W. Ycrke Chairman, Mexican Railway Co., Ltd. 
~49,000,000,000 tons carried one mile, as compared with 247,- | c. E. ter Meulen* Messis. Hope & Co., Amsterdam, Holland. 


200.000,000 ton miles in 1918 and 213,000,000,000 ton miles FRENCH GROUP 
; 1919 William d’Fichthal Mirabaud & Co. 
In 1I1Y. George Heine Director, Banque de l'Union Parisienne. 


“With the facts now before us, it is safe to predict that | 42¢"¢ Honnorat ee ee ee ee eee 


the amount of freight handled in th i . il] | Jacques Kulp Auditor, Banque de Peris et des Pays-Bas. 
5 © the entire year 1920 wil Joseph Simon Inspector of Finance, General delegate of the Commission 


be greater than in any earlier year in history. The number for Protection of French Holders of Mexican Secur‘ties. 


. : . G. Pictet** Messrs. G. Pictet & Co., Gineva, Switzerland 
é Ss < > "€ y . LS . * ; 
of — loaded week by a eek still continues to show increases * Mr. C. E. ter Meulen of Messrs. Hope & Co., Amsterdam, attends the meetings 


over the corresponding weeks of previous vears. In the | of the British Group, representing Dutch interests in Mexico. 
—* : + O ; J ** Mr. G. Pictet, of Messrs. G. Pictet & Co., Geneva, Switzerland, attends meet- 
week ending Oct. 2, the latest for which a report has been | ings of French Group, representing Swiss interests in Mexico. 


made, the number of cars loaded by the Class 1 roads was In referring to the admission of the new members the New 
975,946, as compared with 957,596 in 1919 and 971,895 in | York ‘‘Times” of Oct. 20 said in part: 
1918. In the week ending Oct. 9. as the statistics of the This committee, it was learned yesterday, has taken no positive action 


United States Geological Surv S , , | recently, but it is expected to become active within a very short time. 
ahr eee Sur 7. show, the number of tons Because of the recent change of Administrations in Mexico and the pending 


of bituminous coal transported was 12,075,000, which sets a changes in this country it has been impossible to accomplish much so far, 


new record for this year and closely approaches the highest | but now that Mexico appears to be settling down it is believed that some 
: ive Ww i rithi y ) reeks or mon 
record ever made in any past year. constructive work may be possible within the next few weeks o onths 


4éQtse . . 4 at most. 
‘Since the statistics of the Inter-State Commerce Com- The expansion of the committee by the admission of the Holland and 


mission show that even back in Julv the railwavs moved | Swiss members is considered significant. By this action the committee 

‘a frei "ar : ‘ ‘ = becomes the representative of five of the leading countries which have 
=r" fretgat than ever before in that month, it may be pre- investments in Mexico instead of merely three, and allows it considerably 
dicted with the utmost confidence that when complete data | more scope for its activities. Whether any further additions to its personnel 


are available they will show that all previous records have will be made is not known but it is considered possible that representatives 
» 4 ; , of other nations will shortly be invited to become associated with the body. 
been broken in every subsequent month. 


“The Inter-State Commerce Commission’s statistics for 
July throw a new light upon the increases in operating effi- 





The formation of the Committee was referred to in these 
columns March 1 1919, page 824. 








ciency which have been secured since the railways were re- PAYMENT OF DEBTS BY MEXICO. 
turned to private management. Reference already has been 
made to the large increase which has been secured in the 
average number of tons loaded per car. This has been 
largely due to the energetic co-operation which the shippers 
of the country have been giving to the railways. In addi- 
tion, the average miles that each freight car was moved 
daily was 26.2, as against 24.1 in 1919. The number of 
serviceable cars had been increased to 92.8 of the total, as 
compared with 91.2 in the same month of last year, and the 
average number of tons per train was 769, as compared 
with 761. 

“One of the most important results the railways have 
obtained is the practical elimination of all congestions in 
their terminals. When they were returned to private oper- 
ation on March 1, the number of loaded cars accumulated 
in the terminals awaiting movement was almost 100.000. 
In the week ending Oct. 8 this had been reduced to 41,135, recognition to the existing Mexican Government, it said: 
of which nearly 18,000 ose being held at the ports for ships pc have reached ax United States that the present Mexican 
in the transoceanic and coastwise service. The accumula- Government, and also President Obregon, when he takes the oath of office, 
tions of cars are now so small that it may be said without | is prepared to secure every financial obligation resting on the country. 


, “a ti +4 . . © these assurances, immediately on recognition, the Mexican 
Xa ror ey} € T10 ‘ Cc Yr ‘ 1 Ss V s 2x ¢ 99 According to t 9 : | 
——- n that congestions have ceased to exist. Government will turn the present and old funded debt into a new national 


debt, and interest past due and coming due will be paid immediately. 
: r r It is purposed to obtain a preliminary loan on new national bonds of 
‘ VV j j Pi , ’ 
COMMITTEE OF IN TERN A PION AL BA NKERS ON about $100,000,000. When this is secured $20,000,000 will be spent in 
MEXICAN AFFAIRS. harbor improvements and $25,000,000 in new railway stock. 


. ey ey . . To support the statement that every financial obligation will be met, it 
Re presentation on the Committee of Bankers on Mexico also is announced that $25,000,000 will be used to repay the banks that were 
has been given to Dutchand Swiss banking interests. The | levied on during the Carranza regime. 

Committee which was originally composed of ten American, It was pointed out to-day that in so far as the ability of Mexico to pay its 


: : 48 . , debts under normal conditions is concerned, the taxes from the oil produced 
five French and five British bankers. It was constituted in in the country alone is sufficient to take care of the interest on the old 


February, 1919, for the purpose of protecting the holders of | debts and pay the interest on the proposed loan. 


The statement that the new Mexican Government will 
recognize all legal foreign debts of Mexico and all legal rights 
of Mexicans and foreigners in Mexico alike, was made by 
Gen. Alvaro Obregon, President-elect of Mexico in addressing 
an international banquet at Dallas on Oct. 17. Gen. 
Obregon, who will assume the office of President on Dee. 1, 
had previously made a declaration on this subject on Sept. 13 
in an interview with newspaper men, having then indicated, 
as we noted in our issue of Sept. 18, page 1147, that the debts 
of Mexico were most pressing, and that this would be the 
first thing taken into corsideration when he assumed office, 
saying at the same time ‘‘we will pay our debts as far as 
possible, and will arrange for means to pay off all obliga- 
tions.” In its issue of Oct. 1 the Philadelphia ‘‘Record” 
printed a special Washington dispatch in which in stating 
that President Wilson was expected to shortly extend formal 
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We also quote he following Associated Press advices from 


Mexico City under date of Oct. 16: 

i Mexico is anxious to comply with her international obligations, Provi- 
sional President de la Huerta told the correspondent of the Associated Press 
yesterday, and extends a hearty welcome to all foreigners. He declared 
the Mexican Government had not received from Washington any intima- 
tion as to conditions upon which possible recognition of the new Mexican 
regime would be based by the United States. 

“Our one desire,”’ he said, “is to form part of the concert of civilized 
nations by respecting all established principles for the development of a 
free people. Mexican laws are not confiscatory, and I formally declare 
it has never been our intention to give them such an effect. Nothing is 
more untrue than the assertion that the Mexican Government has forcibly 
deprived foreigners of their property. — 

i ‘Mexico will pay all it justly owes in conformity with all recognized prin- 
ciples of international law. The outside world should be satisfied with this 
solemn promise.”’ ' 


ECONOMIC CONDITIONS IN MEXICO. 


The following extracts from the Diario Oficial, Mexico, 
Sept. 2, 3, and 4 1920, were given in “‘Commerce Reports” 


of Oct. 4: 

In his message to Congress on Sept. 1 Provisional President de la Huerta 
declared that although Mexico is still facing difficult economic problems 
there is, nevertheless, a marked improvement over conditions of a year ago. 
Evidences of this may be noted in the increased commercial and industrial 
activity, as well as in the generally improved conditions of Government 
finances. During the period covered by the message (this period is one of 
indefinite time limits, probably covering the year since the last presidential 
message to Congress, Sept. 1 1919) the foreign trade of the country amount- 
ed to 265,178,706 pesos in imports and 424,462,471 pesos in exports, while 
the public debt was reduced to 657,599,122 pesos, 19,866,175 pesos of which 
comprise certain obligations which are in process of liquidation. Collec- 
tions from the stamp tax for the first semester of this year amounted to 
over 42,000,000 pesos, to which should be added the 9,000,000 pesos received 
from petroleum making a total of over 51,000,000 pesos, which exceeds the 
previous semester's total by about 6,700,000 pesos. (One peso equals 
$0.4985 United States currency.) 

The high price of silver caused the disappearance of fractional silver coins, 
creating a serious situation for the relief of which the monetary commission 
was authorized to issue vales (promissory notes) of 50 centavos and 1 peso 
denomination, redeemable in gold to the amounts of 15,000,000 and 10.- 
000,000 pesos, respectively. The amount printed was a little under 
2,500,000 pesos, of which only 1,342,500 pesos were issued. These values 
were withdrawn when the price of silver fell, and the period during which the 
eutstanding notes could be redeemed for gold was limited to Oct. 31. 

From January 1 to May 6 the mine coined 18,145,466 pesos in gold, 
623,000 pesos in silver, and 1,258,700 pesos in bronze, making a total of 
20,027,166 pesos. Recently the mint has been taking advantage of the 
reduced value of silver by increasing its total output in that metal to as 
much as 180,000 pesos a day. The latest estimate with regard to ‘‘in- 
falsificable paper’ is that 106,787,862 pesos remain in circulation. Since 
no law has been promulgated for the formal] liquidation of the banks of emis- 
sion, the legal status of these institutions remains unchanged. It may be 
stated, however, that the capital of these banks, including that of the 
agricultural-mortgage banks, has been reduced from 87,113,402 pesos in 
September 1917, to 82,377,000 pesos. 

Returning to the industrial phase of the national life, it is well to note that 
there are now in the country 53 chambers of commerce, industry, and 
mining which are actively engaged in the promotion of private enterprise 
and public improvements. In this field the encouragement of mineral 
production, the increase of communication facilities, and the continuance 
of the restoration of lands have brought about gratifying results. There 
are in Mexico, according to latest count, 3,876 mining properties and 359 
metallurgical plants. 














RESIGNATION OF MEXICAN COMMISSIONER TO 
W ASHINGTON—VISIT TO MEXICO OF 
GEORGE CREEL. 


The resignation of Iglesias Calderon as Mexican High 
Commissioner to Washington was made known in Associ- 


ated Press dispatches from Washington on Oct. 5 which said: 

Unable to accomplish his mission to the United States, that of settling 
all differences between this country and Mexico, Fernando Iglesias Calderon, 
Mexican High Commissioner to Washington, has resigned and plans to 
return to Mexico City within a week. He has notified the State Depart- 
ment of his intentions and says he will be accompanied by the entire mission 
staff of experts who came here with him. 

Iglesias Calderon has been elected to the Mexican Senate, and will take 
his seat in that body immediately after his return to the Mexican capital. 

At the Embassy to-day it was said that the High Commissioner had been 
given plenipotentiary powers in order to quickly settle all claims against 
Mexico by citizens of the United States, the oil question and all other 
questions that have caused strained relations between the two countries. 
At the State Department, however, it was stated that the Department 
had not been notified that the Commissioner had any such full powers. 
It was added that official acts preliminary to recognition of the new Mexican 
Government by the United States must be performed in Mexico, and that 
Government must demonstrate its willingness and ability to fulfill its in- 
ternational obligations. 

It was also said at the Department that the multiplicity of envoys had 
not been of advantage to the Mexican cause. Officials explained that they 
referred to the recent visit of Roberto V. Pesqueria, Mexican Financial 
Agent in New York, to Washington to confer with under-Secretary of 
State Davis with whom Commissioner Iglesias Calderon had held his con- 
ferences. 

Immediately after the conference between Mr. Pesqueira and Mr. Davis, 
the Mexican Embassy issued a formal statement saying that Iglesias Cal- 
deron was the only official here authorized to speak for the Mexican Gov- 
ernment. Pesqueira was said at the department to have urged immediate 
recognition of the new Mexican Government, a subject, that had not entered 
into the discussion between Iglesias Calderon and Mr. Davis. 


Various reports have been in circulation for more than a 
week past respecting a brief trip to Mexico City last week of 
George Creel, formerly Chairman of the Commitee on 
Public Information. One report, on the 15th, when Mr. 


Creel was on his way back to Washington, had it that he had 











undertak en the trip to work for immediate recognition of the 
present Government of Mexico. On the 17th inst. the press 


dispatches from Mexico City said: 

The visit to Mexico of George Creel, who was Chairman of the Committee 
on Public Information in Washington during the European war, has caused 
considerable comment by the Mexican papers. Mr. Creel remained three 
days, and the papers assert that his stay in the capital was thus limited 
because of ‘‘the breakdown of his confidential mission.’’ 

Both *‘ Excelsior’ and “*‘E1 Universal’’ assign his departure to President De 
la Huerta’s refusal to accept recognition of Mexico by the United States with 
conditions attached, declaring that these conditions were the basis of ex- 
tended conferences which he held with the Provisional President. 

**E1 Monitor’’, which is regarded as the Government organ, says that the 
relations between Mr. Creel and the Mexican officials were most pleasant. 
His departure, however, is characterized by ‘Ei Universal’ as “‘precipitate 
and unsuited to the occasion.”’ 

During his Mexican stay Mr. Creel was associated with Roberto Pes- 
queira, who proceeded to the United States on Saturday bearing credentials 
as the Mexican confidential agent in Washington. Senor Pesqueira’s 
appointment is regarded here as concluding an embarrassing situation caused 
by an apparent conflict on authority between him and Senor Igleslas 
Calderon. An official explanation has been made that the two men are 
in perfect accord, and that Senor Pesqueira returns as confidential agent, 
whereas Senor Igleslas Calderon retains his title of High Commissioner, 
although he will remain in Mexico to exercise his duties as Senator. 


In declaring that Mr. Creel did not go to Mexico as a 
representative of the State Department, the New York 


“Times’”’ in Washington advices Oct. 17 said: 

George Creel, who is returning to Washington with Roberto Pesqueira, 
the newly appointed diplomatic agent of Mexico in this city, did not go 
to Mexico as an official representative of the State Department. This in- 
formation was communicated to the New York ‘“‘Times’’ by an official of 
the department who suggested that Creel may have gone to the Mexican 
capital in the interest of an educational movement with which he has been 
identified. 

Whether Creel went to Mexico as an unofficial representative of the Presi- 
dent is, however, a question that has caused much speculation in Wash- 
ington the last week. He is said to have had a conference with the Presi- 
dent just before he left for Mexico, but nothing has been given out that 
would indicate that Creel was asked by the President to make an investiga- 
tion to guide the President in reaching a decision with regard to the recogni- 
tion of the present Mexican Government. 

It has been reported at Washington recently that Creel during the few 
days he was at the Mexican capital had at least one conference with Presi- 
dent de la Huerta, that conference, according to the report, lasting about 
six hours. Pesqueira is said to have been Creel’s constant companion 
during his stay and it is known that Pesqueira is coming back to renew the 
Mexican plea for recognition. 

Creel before leaving Mexico City was quoted in the Mexico City news- 
papers as saying that he intended to work for recognition and that en 
his arrival in Washington he would call on President Wilson, presumably 
to urge the President to grant the much-sought recognition. 

From the New York “Times” of the 20th inst. we take 
the following: 

Reports from Washington published yesterday that George Creel and 
Roberto Pesqueira, the newly appointed Mexican representative, would 
exert pressure on President Wilson to recognize the present Mexican Gev- 
ernment were denied here yesterday by Robert H. Murray, official advisor 
of Senor Pesqueira. He also denied that Pesqueira had ignored the State 
Department. 

“It is untrue,” he said, ‘‘that Mr. Pesqueira has at any time attacked the 
State Department or the United States Government, or that he is on the 
way to Washington to fight for the recognition of the De la Huerta Govern- 
ment. To the present no request for such recognition has been made. 
The Statements reported bear every sign of having emanated from the 
petroleum lobby in Washington.’’ 








PRESIDENT DE LA HUERTA ON RECOGNITION 
BY UNITED STATES. 

A statement made by President de la Huerta on Oct. 15 
on the question of the United States according recognition 
to Mexico was contained in a copyright cablegram to the 
New York “Times” from Mexico City Oct. 15 in which he 
declared that Mexico would under no circumstances ‘“‘accept 
conditions which would affect our national dignity.’’ We 


reprint the dispatch herewith: 

President de la Huerta received the foreign correspondents to-day and 
gave them a statement on his hopes for recognition. The statement un- 
doubtedly is a result of the report of Roberto Pesqueira, his personal 
representative, just returned from Washington, who has stated frankly 
that the Mexican question can be settled only by an honest, friendly state- 
ment from the Mexican Government. Extreme significance is attached to 
the statement by Mexican opinion, and it is fully approved by all parties 
and regarded as a commencement of negotiations to end enmity and mis- 
understanding. 

Pesqueira is leaving for Washington to-night and it is reported that he has 
full authority to speak for the Mexican Government in a direct approach 
to the State Department. It is understood that Obregon and Calles joined 
in the preparation of the statement, and that de la Huerta speaks for the 
incoming administration, as well as his own. Mexico is enthusiastic over 
the prospect of renewed relations and is hopeful of a complete understanding 
that will bind the two republics together. 

The statement reads: ;, 

“The Government up to this time has not received any note containing 
conditions of the nature mentioned. 

‘“‘Answering your second question, I am frank to say that in the remote 
event that such a note should be received, the Mexican Government would 
not, under any circumstances, accept conditions which would affect our 
National dignity. Truthfully I have never expected that President Wilson 
would assume any such attitute toward Mexico, particularly in view of the 
fact that I am convinced of the good faith that has ever guided his steps 
with regard to our Nation. 

It is unbelievable that the man who has devoted all of his energy to the 
service of the cause of humanity and who as a logical consequence has known 
how to appreciate the noble impulse that made the Mexican people over- 
throw Victoriano Huerta, the usurper, will abandon his sound principles 
and high ideals now that peace is a fact, now that law and order prevail 
in all of the States of our republic and that the Federal elections have just 
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been held in strict accordance with Democratic procedure, with the result 
that a citizen has been lawfully elected who will be supported by the faith 
and patriotism of the people—in a word, now that Mexico has already 
entered into a state of tranquillity and reconstructions. 

“If at no time I could have expected any such attitude, I can do so even 
less now that President Wilson must be convinced that the industries of our 
country are reviving, that means of transportation are returning to their 
normal condition and that the citizens, but recently under arms, are back 
at the plow and in the factory, the shop and the mine, and that the Mexican 
people, united as never before, are courageously preparing to decide their 
future, confident in the sincere and frank policies upon which the new order 
of things is based. 

“Our country opens its arms to foreigners in the same manner that it does 
to its own Nationals, inviting them to come and share in our riches, to aid 
in the development of our National resources, and favors all enterprises 
willing to recognize the great truth that the natural resources of a Nation 
belong to the Nation itself. Mexico will know how to comply with what on 
so many occasions she has said, and which I now desire to repeat. Our 
republic will pay all that it justly owes in conformity with all of the recognized 
principles of inter-National law. 








SENATOR HARDING AND PRESIDENT WILSON IN 
CONTROVERSY ON FRENCH OVERTURES IN 
BEHALF OF ASSOCIATION OF NATIONS. 


The question as to whether Senator Warren G. Harding 
had been correctly quoted to the effect that ‘“‘he already had 
been approached ‘informally’ by a representative of France, 
who asked that the United States lead the way to a world 
fraternity,’ was put to the Senator this week by President 
Wilson. After the remarks attributed to the Senator had 
appeared in last Sunday’s papers. In stating that the quo- 
tation is not exact, the Senator refers to the stenographer’s 
notes which he says quotes him as saying: ‘‘France has sent 
her spokesmen to me informally, asking America in its new 
realization of the situation to lead the way for an association 
of nations,” adding: ‘‘I am sure that my words could not be 
construed to say that the French Government has sent any- 
body tome. The thought I was trying to convey was that 
there had come to me those who spoke a sentiment which they 
represented to be very manifest among the French people, 
but nothing could suggest the French Government having 
violated the proprietier of international relations.’”’ The 
President’s letter to Senator Harding follows: 


White House, Washington, Oct. 18 1920. 

My Dear Sir:—In the New York ‘“‘Times’’ of yesterday, Sunday, Oct. 17 
1920, I find a statement, dated St. Louis, Oct. 16, which purports to report 
certain public utterances of yours. In it occurs the following: 

“‘Replying to criticisms of his proposal for an Association of Nations, he 
said in a rear platform speech at Greencastle, Ind., that he already had 
been appro ched ‘informally’ by a representative of France, who asked 
that the United States lead the way to a world fraternity.”’ 

I write to ask if this is a correct quotation, and if you really said what is 
there attributed to you. I need not point out to you the grave and extraor- 
dinary inferences to be drawn from such a statement, namely, that the 
Government of France, which is a member of the League of Nations, ap- 
proached a private citizen of a nation which is not a member of the League 
with a request “‘that the United States lead the way to a world fraternity.’’ 

The Department of State has always found the Government of France 
most honorably mindful of its international obligations and punctiliously 
careful to observe all the proprieties of international intercourse. I hesi- 
tate, therefore, to draw the inferences to which I have referred unless I am 
assured by you that you actually made the statement. 

Very truly yours, 
WOODROW WILSON. 
Senator Harding in reply said: 
Marion, Ohio, Oct. 18. 

Dear Mr. President—I have before me a press copy of your letter to me 
ef this date, though I am not in receipt of the original copy. Iam glad to 
make a prompt reply. 

It is very gratifying that you hesitate to draw inferences without my 
assurance that I am correctly quoted. The quotation as reported in your 
letter is not exact. The notes of the stenographer reporting my remarks 
quote me as saying “France has sent her spokesmen to me informally, 
asking America in its new realization of the situation to lead the way for 
an association of nations.”’ 

I am sure that my words could not be construed to say that the French 
Government has sent anybody tome. The thought I was trying to convey 
was that there had come to me those who spoke a sentiment which they 
represented to be very manifest among the French people, but nothing could 
suggest the French Government having violated the proprieties of inter- 
national relations. Official France would never seek to go over your high 
office as our Chief Executive to appeal to the American people or any portion 
thereof. 

I can see no impropriety in private citizens of France, or in Americans 
deeply friendly to France, expressing to me their understanding of senti- 
ment in that friendly republic. It is not important enough to discuss, 
perhaps, but I very respectfully urge that an informal expression to me is 
rather more than that to a private citizen. I hold a place as a member of 
the Foreign Relations Committee of the United States Senate, which is 
charged with certain constitutional authority in dealing with foreign 
relations, and I am necessarily conscious that I am the nominee of the 
Republican Party for President of our Republic. 

In the combination of these two positions it ought not to be unseemly 
that some very devoted friends of a new and better relationship among 
nations, no matter whence they come, should wish to advise me relating to 
aspirations to co-operate with our own Republic in attaining that high 
purpose. Let me assure you again of the observance of all the proprieties 
and again assert that the French Government has maintained that great 
respect for your position to which I myself subscribe. 

With great respect, I am, very truly, 

WARREN G. HARDING. 


The statement ascribed to Senator Harding in the Presi- 
dent’s communication as above is said to have been the 
introductory comment used by the Associated Press. The 





Senator’s remarks at Greencastle, Ind., on the 16th inst. 
appeared as follows in a St. Louis dispatch printed in the 
New York “Times” of the 17th. 


I notice in the morning papers that the Secretary of State has said that th~ 
kind of world association I am proposing cannot likely be made with any- 
body except the nations now out of the President’sleague. Secretary Colby 
speaks for the State Department of our own America and he ought to be 
pruient and thoughtful about what he says. 

But he says that America under a proposed association can only associate 
with the Central empires and Turkey and few other nations with whom we 
were engaged in war. 

Why, my countrymen, France is asking; France has sent her spokesman 
to meinformally asking America in its new realization of the situation to lead 
the way for an association of nations. England has said through Lloyd 
George and through Eari Grey that America must revise and amend and 
make the League of Nations possible. They all recognize the demand for 
American leadership. 

If there is to be a League of Nations of the world, my countrymen, it 
ought to be one big enough and broad enough to take in all of the nations of. 
the world, else one group wiil be organized and arrayed against another 
I propose to you, my countrymen, that kind of a fraternity of nations which 
is born of American ideals, that association of nations which leaves America 
free to make her own way in the world, that associationof nations that 
makes us of America express the American conscience. 

We builded America according to our American ideals. I like to say to 
my countrymen that we have builded America out of those who came across 
the Atlantic to establish a new order. We have made it the finest place in 
the world in which to reside and to aspire, and I want to keep it an America 
of American ideals, governing under the Constitution and puttinginto 
execution the will of the people, not the will of the Exeuctive, not one man 
power for our republic. 


Secretary Colby’s assertions that Senator Harding could 
not form such an association as he proposed except with our 
late enemies, were givenin press dispatches from Springfield, 
Ill., Oct. 15 as follows: 

Members of the League of Nations are prevented by Article XX of the 
covenant from entering into any association of nations such as has been 
proposed as a substitute for the League by Senator Harding, Secretary 
Colby declared to-night in a speech here. 

Quoting Article XX as saying ‘‘that this covenant is accepted as abrogat- 
ing all obligations and understandings inter se which are inconsistent with 
the terms thereof, and solemnly undertake that they will not hereafter 
enter into any engagements inconsistent with terms thereof,’’ Secretary 
Colby asked if Senator Harding proposed to negotite ‘“‘his peculiar and 
amorphous association or League or what not’’ with England or France 
or any of the forty nations now members of the League. 

“There is not anybody,’’ he continued, ‘“‘with whom Senator Harding 
could form such an association as he proposes except our late enemies, 
Germany, Austria and Turkey, or Mexico, and he would not succeed in 
interesting any one of these nations in his association, because each one of 
them is desirous of joining the League of Nations and will do so as soon as 
permitted. Therefore, there is no alternative to membership in the League 
except complete isolation for the United States—isolation against the 
world.”’ ' 

The League had vindicated itself as the foremost issue of the campaign, 
the speaker said. ‘The Democratic platform so described it, he added, and 
the Republicans had been forced to admit the fact. 


In addition to the inquiry which he addressed to Senator 
Harding in the matter, President Wilson is said to have taken 
steps on the 18th inst. to ascertain whether the French Gov- 
ernment had given authority to ‘‘a representative of France”’ 
to approach Senator Harding “‘informally”’ with the request 
that he lead the world in the formation of an association of 
Nations. Concerning comments by the French Foreign 
Office on the statement attributed to Senator Harding the 
New York ‘‘Times” in a copyright cablegram from Paris 
Oct. 18 printed the following: 


‘No spokesman qualified to speak for the French Government on the 
League of Nations issue or any other issue has been sent from Paris to speak 
with Senator Harding either formally or informally. When the French 
Government has anything it wishes to say to America it addresses itself to 
President Wilson, and whatever view or opinion Senator Harding may 
have heard and been told as representing the French Government’s opinion 
was an entirely private opinion and could not in any way be taken as even 
an informal expression of the opinion or wish of the French Government.” 

This statement was given to the New York ‘‘Times”’ correspondent at the 
French Foreign Office to-day in denial of extracts from Senator Harding's 
speech at Greencastle, Ind., reported in the Paris newspapers. He is 
reported to have said: 

‘‘Prance has sent a spokesman to me informally asking the United States 
in its realization of the situation to lead the way for an association ef 
nations.”’ 

When the statement was shown to a diplomat at the French Foreign 
Office he at once confessed being puzzled by Senator Harding's words. 

‘No one qualified to make such a proposal, even informally,’’ he said, 
‘has been sent from here. Senator Harding must be mistaken and have 
taken something said unofficially and without authority as expressing the 
views and wishes of the Government. Under no circumstances would the 
Government even ‘informally’ approach a candidate for the Presidency in 
another country with an expression of its views. 

“If and when Harding is elected President the French Government will 
be of course at once willing to hear this views about such an association of 
nations as he proposes, and, if asked, to give its own. But till he is elected 
there is no question whatever of any such exchange of opinion. President 
Wilson is the Chief of the State, and it is only with him that the French 
Government has any dealings.’ 

The possibility of Senator Harding’s having mistaken some unofficial 
utterance for a direct communication is of course advanced as an explana- 
tion of his statement. 

“Something may have been said at a banquet or other ceremony,” said 
the diplomat, ‘‘which was construed into meaning that France was seeking 
some substitute for the League in the event of America’s rejection of the 
present covenant.’’ 

“But,”’ once more the diplomat added, ‘‘there has not been any one sent 
to say so either formally or informally who officially represented the French 
Government.”’ 


The closing of the incident was made known in Washing- 
ton dispatches on the 18th, following Senator Harding’s 
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explanation and advices received from the French Charge 
d’Affaires at Washington that the French Office Foreign 
had not approached the Senator in the matter. One of these 
dispatches, appearing in the “Journal of Commerce” said: 

Assurances have been given the State Department by Count de Bearn, 
French Charge here, that the French Government has not given authority 
to any one to approach Senator Harding with suggestions that the Repub- 
lican Presidential nominee take the lead in forming a new world association. 

Calling the attention to an official denial issued by the French Foreign 
Office yesterday, the French Charge told Under Secretary of State Davis 
that he was assured that the French Government had delegated no spokes- 
man to act for it in negotiations with Senator Harding either “‘formally or 
informally, officially or unofficially.”’ 








SENATOR FRANCE SAYS HE ALSO WAS APPEALED 
TO IN MOVEMENT FOR ASSOCIATION 
OF NATIONS. 


Announcement to the effect that Senator France, of Mary- 
land, had also been appealed to by some one from France on 
the subject of the United States forming an Association of 
Nations, was made this week in a Chicago dispatch Oct. 19 
to the New York ‘“Times,’”’ which we quote herewith: 


Senator Joseph I. France of Maryland, who was in Chicago tonight to 
address the Credit Men’s Association, said that he also had been approached 
by a private citizen of France on the probability of America joining with 
France and other countires in forming an Association of Nations to prevent 
war, and that he presumed the overtures made to him were very much the 
same as those made to Senator Harding. 

Senator Harding was absolutely correct in his statment, and his answer to 
President Wilson is proper and effective said Senator France. Leading 
Frenchmen have made the suggestion for conferences and have expressed 
themselves in favor of an association of nations. I had a letter only a few 
days ago from a great Frenchman. He proposed that I inaugurate a move- 
ment to organize conferences. 

Informal meetings and discussions are bound to be held in the hear future 
and I am convinced a concert of nations will be formed. 

There was nothing official about it added Senator France. A representa- 
tive of an organization in France which is very similar to the League of 
Oppressed Peoples sent me a letter suggesting conferences for the formation 
of an association of nations to prevent war. The letter was brought to 
this country by a Chinese student and then mailed to me. 

The writer said he believed he was expressing the views of the people of 
France when he suggested such conferences, but the French Government 
was in no way connected with the affair. 

Senator France amplified his assertion by declaring the Frenchman who 
wrote to him was unalterably opposed to the “‘imperalistic League of 
Nations.”’ 

I am a bitter-ender against the League of Nations said Senator France, 
but in the Senate I suggested an association of all nations I believe that 
plan will be adopted. 

This Frenchman from whom I received the letter is the leader of a big 
organization in France, which has for its object the improvement of the 
peoples of subject nations, something absolutely forbidden by the imperial- 
istic League of Nations. 

Suggestions from French statesmen as to the formation of a volunteer 
rather than a compulsory and involuntary agreement to protect boundaries, 
regardless of the means by which they are established, have been received 
by American leaders from time to time. They are crystallizing. 








SENATOR HARDING DEFINES VIEWS ON ASSOCI- 


ATION OF NATIONS. 

Senator Harding in seeking to make clear his stand as to 
an Association of Nations which he favors, issued the follow- 
ing statement on Oct. 11 in explanation of his vie ws: 

It seems to me that there should not remain a shadow of a doubt as to 
my exact position as regards the proposed League of Nations as drafted at 
Paris and submitted to the Senate and as regards the great world sentiment 
for a better understanding among nations to discourage war and generally 
to advance civilization. Let me restate my position as explicitly as my 
power of words permits: 

First: I am unalterably opposed to going into the League of Nations as 
that particular proposition now stands. That proposal is contemptuous of 
and potentially destructive of the American Constitution. It is not favored 
by the American people. 

Second: I am in favor of a world association—call it what you will, the 
name is of slight consequence—that will discourage or tend to prevent war 
and that will encourage or tend to encourage a better understanding among 
the nations of the earth. The old order of things is done with not only in 
America but throughout the world, and the United States, always quick 
with sympathy, always just and usually led by common sense, must play 
its part in this new order. 

Third: I believe that such an association can be formulated without 
wrecking the Constitution, that remains the cornerstone of our liberties and 
of our happiness, without seizing or filching the sovereignty that is our 
pride and our inspiration to fine living and good works. 

Fourth: I earnestly believe that the conscience, the ready sympathies, 
the sense of justice and the plain common sense of the United States can be 
depended upon by the rest of the world, and that it would be stupid as well 
as unlawful to attempt to chain our sympathies, our sense of justice and 
our common sense, to tie these strong, fine, dependable American qualities 
to the possibly selfish ambitions and aims of foreign nations or group of 
ve whose ideals are not the same as ours, never have been and never 

Fifth: It is my purpose, when elected, to take the whole people into 
my confidence as regards these matters, to seek their advice, and, more 
importantly, to act consonantly with their advice; and to this end it will be 
my pleasure as well as my duty to call into conference with me the best 
minds, the clearest minds, that America affords. I thank God that the time 
has come when I can ask the advice of American women and especially the 
mothers of America. 

The substance of these things has been said in some form or other in every 
address, and I say it all definitely now because I am not always fully re- 
ported and I want America to understand my thought of co-operation as 
well as the abiding opposition to the League proposed. 

WARREN G. HARDING. 
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SENATOR HARDING’S POSITION WITH REGARD TO 
LEAGUE OF NATIONS. 

In correspondence which has passed between Senator 
Harding and the editors of ““‘The Weekly Review,” relative 
to statements made by the Senator on the League of Nations, 
the Senator declares there has been and will be no change 
from his position of Aug. 28. The correspondence is made 
public in “The Weekly Review’’ as follows: 

On Oct. 9 “The Weekly 
the following telegram: 

“Your Des Moines speech is being generally interpreted as an abandon- 
ment of the position defined in your speech of Aug. 28. It is regarded as 
especially repudiating that part of the Aug. 28 speech in which you said that 
if it shall be found that the existing League ‘has been so entwined and 
interwoven into the peace of Europe that its good must be preserved in 
order to stabilize the peace of that Continent, then it can be amended or 
revised’ into a form that would be acceptable to America. We consider 
it of the utmost importance that the question thus raised be promptly and 
authoritatively cleared up. An immediate answer to Editors ‘“‘The Weekly 
Review,’ 140 Nassau Street, New York, would be deeply appreciated.”’ 

Mr. Harding returned to Marion on Oct. 11, and in the course of that day 
sent the following telegraphic reply, signed by his secretary: 

“Senator Harding has directed me to say in reply to yourtelegram of 
Oct. 9 that his Des Moines speech, if read in full, is in complete harmony 
with his speech of Aug. 28. There has been and will be no change from 
position of Aug. 28.”’ 

The commotion created by the Des Moines speech has been quite natural. 
The tone of that speech and its emphasis were very different from those 
of the careful and comprehensive statement of position which constituted the 
speech of Aug. 28. The Des Moines speech was heartily acclaimed by 
Senator Johnson and was widely regarded by persons incomparably more 
impartial than he as contradicting the earlier utterances. No such con- 
tradiction is contained in the actual language of the speech; but the im- 
pression to that effect was of itself a serious fact and a fact of the first im- 
portance. 

It is, therefore, with the keenest satisfaction that ‘‘The Weekly Review” 
finds, in accordance with its own interpretation of Mr. Harding’s words at 
Des Moines, that these constitute no departure whatever from the position 
so deliberately and so accurately set forth by the Republican candidate on 
Aug. 28. 


teview”’ sent to Senator Harding at Marion 








ITEMS ABOUT BANKS, TRUSTS COMPANIES, &c. 
No bank or trust company stocks were sold at the Stock 

Exchange or at auction this week. 

7 
Two New York Stock Exchange memberships were re- 

ported posted for transfer this week, the consideration in 

one case being $101,000 and in the other nominal. 


va 
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The Fulton Trust Company of this city has been in opera- 
tion thirty years, having been opened for business on Oct. 21 
1890. Both President Henry C. Swords and Vice-Pres. 
H. H. Cammann have served the company since its organ- 
ization. 














W.A. Harriman & Co., Inc., 120 Broadway, and Morton 
& Co., Inc., 25 Broad St., on Oct. 18 announced the merger 
of their businesses under the name of W. A. Harriman & Co., 
Inc., with offices at 25 Broad Street, New York. In addition 
to conducting a general business for the underwriting and 
distributing of new issues of securities, the company thus 
formed will undertake marine financing. The officers of 
the company are W. Averill Harriman, Chairman of the 
Board; G. H. Walker, President; J. D. Sawyer, Vice-Pres.; 
W.J. Sturgis, Vice-Pres.; and Wilbur F.. Holt, Secretary and 
Treasurer. The directors are as follows: Frederick B. 
Adams, Eugene G. Grdece, E. Roland Harriman, W. Averell 
Harriman, Wilbur F. Holt, Elton Hoyt, 2d; Henry Lockhart, 
Jr., William C. Potter, Samuel F. Pryor, R. H. M. Robinson, 
Perey A. Rockefeller, J. D. Sawyer, Harold Stanley, Eugene 
W. Stetson, Joseph R. Swan, Joseph E. Uihlein, G. H. 
Walker, Maleolm D. Whitman. W. A. Harriman & Co., 


Inc., also issue an announcement saying: 

Lester H. Monks, who has been President of W. A. Harriman & Co., Inc., 
since its incorporation, to our regret has decided not to be actively identified 
with our organization in the future, inasmuch as he wishes to devote all 
his time and effort strictly to American ships and shipping. 

We are pleased, however, ¢0 be able to state that we will have the benefit 
of his cooperation and advice in marine enterprises in which we may become 
interested. 

We also announce with regret that owing to the pressure of personal 
affairs, G. P. Gardner, Jr., heretofore Vice-President and Boston represen- 
tative of this Corporation has resigned as Vice President and Director and 
after Nov. 1 will no longer be identified with us. 





At a meeting of the Board of Directors on Oct. 20 Marshal 
Field, 3rd, was elected a director of the Guaranty Trust 
Company of New York. 


New quarters for senior officers of the National Bank of 
Commerce in New York were opened on Monday, Oct. 18. 
They are on the second floor of the former Postal Life Build- 
ing at 35 Nassau Street, purchased by the bank early last 
year to provide room for expansion and now occupied jointly 
with its building at 31 Nassau Street. The bank entrance, 
as formerly, is at 31 Nassau Street. With this addition the 
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space devoted to the officers of the bank and to the reception 
of its customers extends over an entire floor of the consoli- 
dated buildings, running from Cedar to Liberty Streets. 
In addition to space occupied in the building at 31 Nassau 
Street, the bank now uses three floors of 35 Nassau Street 
and further construction is under way which will afford addi- 
tional space by connecting the two structures. 
4 

Something new apparently in the way of impressing cus- 
tomers with what their bank means to them has been 

produced by the National Newark & Essex Banking Company 
of the City of Newark, N. J. Briefly, it consists of an illus- 
trated campaign of eleven advertisements showing the various 
services of the bank, each with the capiton ‘‘Our Customers 
and Ourselves’”’ and running over a series of eleven weeks in 
the various newspapers in Newark. The unusual part of 
this campaign is the fact that the customers were made 
acquainted with the plan of the bank. After the advertise- 
ments were prepared they were produced in booklet form and 
thousands of copies distributed to customers and prospective 
customers. Each booklet was accompanied by a persona 
letter from Charles L. Farrell, President of the bank, explain- 
ing that inasmuch as few persons really understood how close 
a customer is to the bank he took this method of showing 
how much the bank and its customers had in common. 
The booklets were sent out a week prior to the appearance 
of the first advertisement so that it was a comparatively 
easy matter for each one who had a booklet to follow the 
advertising as it appeared in the various newspapers. Al- 
though the entire campaign has not yet been completed,: 
there is already ample evidence that by the method of taking 
the customer into the bank’s confidence the National Newark 
& Essex Banking Company has scored a signal advertising 
achievement. The idea for this campaign was conceived by 
A. C. Livingston, Vice-Pres. and Trust Officer, and was 
executed by Medley Scovil, Ine., of New York, advertising 
agents of the bank. The key-note of public service is 
introduced in the first advertisement the opening paragraph 
which reads as follows: 


‘The feeling of frienc'tiness between our customers and ourselves is so 
strong, and the spirit of co-operation is so evident, that we feel that our 
customers in helping this institution attain its enviable position as the largest 
bank in the State of New Jersey are doing a great work for the City of 
Newark.”’ 


Then a tabular statement shows the percentage of concerns 
in Newark having accounts with the bank. The common 
interest is shown in numerous paragraphs and the policies 
of the bank defined in verile phrases. 


. 
eS 


The directors of the Boylste~ National Bank of Boston, 
Massachusetts have elected to their board George H. Water- 
man of the Wm. Whitman viremtee dh Ine. 








The directors of the We hicks and Atlas National Bank of 
Boston announce the election of Amory Eliot as Chairman 
of the board and Raymond B. Cox as President, both 
changes effective Nov. 1. The Webster and Atlas is one 
of the oldest banks in Boston and represents pre-eminently 
the old New England spirit. 


e 


At a meeting of the directors of the Westminster Bank of 
Providence, R. I. on Oct. 18, Arnold B. Chace resigned as 
President, the same to take effect Nov. 1 1920. He has 
occupied the position continuously for twenty-five years. 
Mr. Chace continues on the board of directors, of which he 
has been a member for fifty years. By unanimous vote his 
son, Edward G. Chace, was elected President. 


- 








A bank merger which involves resources of approximately 
$300 ,000,000 and which will result in giving Cleveland 
one of the strongest financial institutions in the United 
States is pending according to a report from that city. The 
report states that four of Cleveland’s largest banks will 
consolidate. The banks affected are the first national, the 
First Trust and Savings Company which is affiliated with 
The First National Bank, The Citizens Savings and Trust 
and The Union Commerce National Bank. The merger of 
these four financial institutions would put Cleveland in the 
front line of financial organization. The details of the pro- 
posed merger have not yet been definitely announced. 
It is understood however that the Union Trust Company is 
the name being considered for the new institution, the 
operating staff of which, it is understood will be composed 
of the officers of the present banks under the general leader- 
ship of those who are the principal active officers. John 
Sherwin is now President of the First National and First 





Trust and Savings Company; Joseph R. Nutt is President 
of the Citizens Savings and Trust Company and George A. 
Coulton is President of the Union Commerce National 
Bank. 

The plan of consolidation has not up to this time we under- 
stand been formally acted upon by the directors of the con- 
stituent banks but the project has been discussed in the 
various committees and most of the directors have been 
reached by individual conferences. From these means the 
general opinion has been found to be we hear, decidedly 
favorable to the merger. This proposed combination would 
give Cleveland a financial institution which would be able 
to extend to the many large industrial corporations of the 
Middle West banking facilities ample to provide for their 
entire banking operations, thus affording a local bank 
strength heretofore unparalled. While no definite state- 
ment has been made the impression has been gained that an 
inventory of statements of the four banks would result in a 
division of stock whereby assets of the Citizens and Union 
Commerce would entitle stockholders of the banks to 60% 
of stock in the new bank, or $12,000,000 worth, while assets 
of the First National and First Trust & Savings would give 
holders of the First National endorsed stock 40% or $8,- 
000,000 worth of stock in the merged banks. In addition 
to $20,000,000 of capital it is understood that the new insti- 
tution will have a surplus of $10,000,000. According to the 
statements of the various institutions at the last bank call, the 
resources amounted to $293,644,763, capital $11,750,000, 
surplus, $15,880,687, and deposits, $225,654,325. The 
respective reports showed the following: 


Capital. Surplus. Deposits. Resources. 
First LAO on << 0 one TEs 500 cei oe 512 2,000 $75, 585,000 si 323 ,000 
I, a eo a 250.000 328.000 29,356,000 2,817 ‘000 
IAS or ARR Sa Ae * ‘000.000 5. "582 2,000 62,899,000 93" 268 ,000 
Union Commerce 4,000,000 4,457,000 57 213,000 86, 235, 000 


— 


Louis M. Ford has been elected a director of the West 
Side National Bank, Chicago, to succeed Roger C. Sullivan, 
deceased. Mr. Ford is Vice-President of the Ford Roofing 
Products Company. 





a 


The stockholders of the Peoples’ Trust and Savings Bank, 
Chicago, have adopted the plan to increase the capital stock 
of the bank from $500,000 to $1,000,000, and also to increase 
the number of directors from nine to twelve. The new stock 
will be offered to stockholders at $150 a share. The bank 
it is expected, will move into its new quarters, 30 N. Michigan 
Avenue, on Dee. 1. 


J. W. Ford Jr., has been elected a director of the South 
West Trust and Savings Bank, Chicago. He is President 
of the Ford Roofing Products Company. The total re- 
sources of the South West Trust and Savings Bank now 
exceed $3,000,000. 











The Continental and Commercial Trust and Savings Bank 
of Chicago is now occupying the new Sales Office for the Bond 
Department of the Continental and Commercial banks. 
The offices are located on the ground floor of the bank build- 
ing, with a separate entrance, on the corner of La Salle and 
Quincy Streets. Convenient facilities, efficient service and 
men specially trained to give information in investment 
values are available to customers and friends. 

Recent advices from New Orleans state that on Sept. 28, 
a formal consolidation took place on the Pan-American Bank 
Trust Co. (formerly the Metropolitan Bank) of that city 
with the Whitney-Central Trust & Savings Bank. This 
merger which became effective Oct. 1 gives total resources 
to the Whitney Central banks of over $83,000,000. The 
Pan-American Bank & Trust Co. will, in future, be operated 
as a branch of the Whitney-Central Trust & Savings Bank. 
Crawford H. Ellis, Chairman of the Board of Directors of 
the Pan-American Bank & Trust Co. will become a Vice- 
President of the Whitney-Central Bank & Trust Co. and a 
director of the Whitney-Central banks and Adolph Dumser, 
President of the Pan-American Bank & Trust Co. will become 
a Vice-President and Director of the Whitney-Central Trust 
& Savings Bank. John E. Bouden, Jr., is President of the 
Whitney-Central Banks. 








Following the meeting of the Board of Directors of the 


Bank of Montreal, this week, it was announced that the 
usual quarterly dividend of 3% had been declared, together 
with a bonus of 2% for this year only. The bank desires it 
to be understood that there has been no increase in its interest 
rates to borrowers in Canada and that the additional distri- 
bution to shareholders is the result of a successful year’s 
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business and the enhanced value of money outside of Canada, 
where the bank’s reserves are to an extent carried. This 
bonus to the shareholders is a further evidence of the bank’s 
progress during the year and an indication that Canada is 
steadily advancing through the re-construction period to 
sound normal conditions. 





The Union de Banques Suisses (Swiss Banking Association) 
of Zurich announces that it has taken over, as from Oct. 1., 
a c., the Banca Svizzera Americana in Locarno and Lugano 
thus extending its sphere of activity to the Canton of Tessin. 
The already greatly expanded net of branches of the Union 
de Banques Suisses has thereby received a valuable asset 
inasmuch as this bank will now also be represented in the 
southern part of Switzerland—close to the Italian frontier. 
Locarno and Lugano ranking amongst the most famous tour- 
ist resorts of Switzerland. The Union de Banques Suisses 
has a paid-up capital of frs. 70,000,000 and reserves amount- 
ing to frs. 15,000,000.—-Branches are now maintained in the 
following places: 

Aadorf, Aarau, Baden Basle, Couvet, Flawil, Fleurier, Geneva, Gossau 
(St. Gall), Laufenburg, La Chaux-de-Fonds, Lausanne, Lichtensteig, 


Liestal, Locarno, Lugano, Montreux, Rapperswil, Rorschach, Ruti 
(Zurich), St. Fiden, St. Gall, Vevey, Wil, Winterthur, Wohlen, Zurich 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 7 1920: 

GOLD. 


The Bank of England gold reserve against its note issue is £121,669,055. 
an increase of £100,440 as compared with last week. A considerable amount 
of gold came into the market this week and was taken for America, India 
and the Continent. It is reported from New York that gold to the value 
of $19,275,000 has been received in that city during the week from London. 

SILVER. 

It has been rumored that there have been sales of bar silver from India 
to China. The last-named country is now in the remarkable position of 
sustaining, like a modern Atlas, the silver market of the world—less the 
45,000,000 ounces a year absorbable under the Pittman’Act. It is im- 
portant to notice that if the report be true, the markets have had two 
sources of supply besides production, namely, demonetized silver from the 
Continent, and an overflow from India which might almost be described as 
demonetization in that quarter. There is no doubt that it was the proba- 
bility of the export of silver rupees becoming feasible as a result of the 
position of exchange that impelled the Bazaar price downward to about 
106% rupees the 100 tolas—that is to say, 2% rupees per 100 tolas below 
the Indian intrinsic value of full-weight rupees. Meanwhile the ratio of the 
metallic reserve to the Indian note issue is on the increase; it is now 59.7%, 
and the major part of the increase is in the form of silver. 

We remarked long since that the extremely large remittances of silver 
to China the last year or sO were not only owing to the replacement of the 
silver shipments made during the war from that quarter to India for coin- 
age, but also to the ill odor into which paper money had fallen as a conse- 
quence of the Russian debacle. This distrust of notes still continues in the 
interior of Asia, and it may therefore be taken for granted that China is for 
a while in a position to import and retain, or to consign into the interior, 
more silver than in the past—perhaps even 50,000,000 or 60,000,000 ounces 
Derannum. ‘This accounts for the ease with which China has continued to 
take the metal. It is stated that the imports of silver into China have 
amounted to nearly 52,000,000 ounces between the beginning of January 
and the end of August this year. Another factor in favor of silver is a 
certain amount of coinage taking place in Mexico—said to be much more 
substantial than the 3,000,000 ounces thus dealt with in 1919. The power 
of Mexico to absorb silver for this purpose is governed largely by the number 
and wealth of the population. On these grounds, only a fractional propor- 
tion of Mexico’s important and probably increasing production is likely 
to be minted. 

The downward movement of prices during the week has been pronounced. 
The price for cash to-day is the lowest since July 29 last, and that for 
two months’ delivery since July 27 last. 

An impression exists in certain quarters that the price of silver governs 
the exchange value of the rupee to the extent that if the price of silver fell 
to its old pre-war level—round about 26 pence the ounce—the exchange 
value necessarily must follow suit. This erroneous idea arises from various 
causes. ‘The exchange value of the rupee certainly was raised owing to the 
recent abnormal increase in the price of silver. It was obviously impossible 
for the Indian Mint to coin profitably rupees for 16 pence (15 to the pound 
sterling) when the price of silver exceeded 43.05 pence the ounce. 

_Owing to the keen demand for currency, silver rupees had to be coined, 

and the exchange value of the rupee had therefore to advance so as to ex- 
ceed that of the price of silver. But this fact does not indicate that the 
reverse must take place. There is no obligation for the Government of 
inal to keep down the exchange value of the rupee close to its intrinsic 
value. 

The right course for a Government is to fix the exchange value of a token 
coin at such a figure that the risk of melting it profitably is small. Hence, 
when the vagaries of the silver market revealed the danger of a ratio of 
15 rupees to a pound sterling, the Government decided to reduce the ratio, 
and fixed a legal tender value of 10 rupees to the pound, which , in view of 
after events, some consider to have been to radical a change. 


INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Sept.15. Sept. 22. Sept. 30. 
Notes in circulation 15634 15763 
Silver coin and bullion in India 5650 5,806 
Silver coin and bullion*out of India a ee By he 
Gold coin and.bullion_in India 3642 3615 
Gold coin and bullion out of India 
Securities (Indian Government) 

Securities (British Government) 

i No rupees were coined during the week ending 30th ult. 
@ The stock in Shanghai on the 2d inst. consisted of about 34,000,000 
ounces in sycee, 26,000,000 dollars and 2,080 bars of silver, as compared 
with about 37,900,000 ounceslin sycee and 25,000,000 dollars on the 25th ult. 


4714 
1628 


4714 
1628 


The Shanghai exchange is quoted at 5s. 6d. the tael. 

—Bar Silver per Oz. Std.— 
2 Mos. 
58 %4d. 
58 ed. 
57 %d. 
57 wd. 
56 %d. 
55d. 
57 .333d. 

The silver quotations to-day for cash and forward delivery are respec- 
tively 34d. and 3d. below those fixed a week ago. 


Gold 
Quotations— 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct.21. Oct. 22. 
Week ending Oct. 22. Sat, Mon. Tues. Wed. Thurs. Frt. 
Silver, per 0Z....-.......- d. 53 52% 50% 51% 53% 52% 
Gold per fine ounce......-- 118s. 118s.104.120s.3d. 120s.3d. 119s.3d. 119s.6d. 
Consols, 2% per cents 45% 45% 45% 45% 45% 
British, 5 per cents 84% 84% 84 11-16. 84% 84% 
British, 4% per cents 77% 77% 78 78 78 
French Rentes (in Paris), fr. ...- 54.75 54.12 54.59 54.60 54.75 
French War Loan(in Paris) ,fr. ...- 86.37 86.42 86.45 86.45 86.45 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Domestic 
Foreign 


99% 
79% 


99% 


994 
76% 6 


78% 


99% 
81% 


99% 


81% 80% 
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STOCK OF MONEY IN THE COUNTRY.—tThe follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


~—Stock of Money Oct. 1 °20—- ——Money in Circulatton— 
in U.S. aHeldin Treas Oct. 11920. Oct. 1 1919. 
b.) £ $ 


Gold coin (incl. bullion in 
Treasury) 

Gold certificates 

Standard silver dollars --- 
Silver certificates 
Subsidiary silver 

Treasury notes of 1890__-_- 
United States notes 346,681,016 
Federal Reserve notes. ___c3,593,909,335 
Federal Reserve bank notes 232,113,800 2.384.940 229,728,860 201,670,005 
National bank notes 726,466,082 16,042,540 710,434,542 652,637,176 


TOE pdiitnaguctibedone 8,136,332,855 472,464,953 6,297,765,298 5,806,571,880 
Population of continental United States estimated at d107,407,000. Circulation 
per capita, $58 63. 


2,704,673,504 410,961,468 0835,498,298 
387,016,649 

269,857 ,494 136,031,799 

123,125,065 

258,515,704 

1,642,138 

9,292,769 337,388,247 
20,618,824 3,278,383,996 


1,047 ,846,479 
429 ,053 ,501 
81,784,880 
159,090,586 
235,602,778 
1,718,304 
328,737,411 
2,668 430,760 





a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national banks 
and special depositaries to the credit of the Treasurer of the United States amounting 
to $425,042,719 56. : 

b Includes $791,970,393 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

d Revised figures. 

Note.—On Oct. 1 1920 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $862,137,809 gold coin and bullion, $209,058,280 
gold certificates and $294,906,515 Federal Reserve notes, a total of $1,366,102,604, 
against $1,240,113.040 on Oct. 1 1919. 


Fens 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Conversions of State banks and trust companies: 

The Marine National Bank of Seattle, Wash 
Conversion of The Marine Bank of Seattle, Wash. 
President, John E. Price; Cashier, A. Brygger. 

Original Organizations: 
e First National Bank of St. Francis, Kans 
President, E. E. Kite; Cashier, W. 8S. Booth. 

The First National Bank of Pennin 
President, R. E. L. Chumbley; 

The Oceanic National Bank of Boston, M 
President, Melvin M. Johnson; Cashier, 

The First National Bank of Kanorado, Kans 
President, C. J. Shimeall; Cashier, Ray Martin. 


Capital. 
$200,000 





APPLICATIONS FOR CHARTER. 


Conversion of State banks and trust companies: 
The Farmers National Bank of Wellington, Kans 
Conversion of The Farmers State Bank of Wellington. 
Correspondent, M. A. Princehouse, Wellington, Kans. 

The Superior National Bank & Trust Co. of Cleveland, Ohio-- 
Conversion of The Su or Savings & Trust Co., Cleveland. 
Correspondent, The Superior Savings & Tr. Co., Cleveland. 
nal Organizations: 

e Mahnomen National Bank, Mahnomen, Minn 
Correspondent, Robert Pearson, Mahnomen, Minn. 
The Iron Mountain National Bank, Iron Mountain, Mich---.- 

Correspondent, L. P. Rouselle, Iron Mountain, Mich. 

The First National Bank of Horace, Kans 

Correspondent, C. R. Hudspeth, Horace, Kans. 
The State National Bank of Jonesboro, Ark 

Correspondent, G. G. Brooks, Jonesboro, Ark. 

The Commercial National Bank of Holdenville, Okla 

Correspondent, John Cordell, Holdenville, Okla. 


Ori 





$1,075,000 
CAPJTAL STOCK INCREASED. 


FAmt. of Cap. When 
Increase. Increased. 
$100,000 $200,000 
150,000 300 ,0OO 
25,000 


The Chapman National Bank of Portland, Maine .- 
The First National Bank of Miami, Fla 
The First National Bank of Secaucus, N. J 





VOLUNTARY LIQUIDATIONS.; 


The American National Bank of Holdenville, Okla 
To take effect Sept. 15 1920. me es on Agent, V. R. Young, 
Holdenville. onsolidated with the Liberty State Bank of 





Holdenville (which pro changing its title to American 
State’ Bank of Holdenville). . 
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Canadian Bank Clearings.—The clearings for the week 
ending Oct. 14 at Canadian cities, in comparison with the 


same week in 1919, show an increase in the aggregate of 
32.8%. 
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Books Closed. 
Days Inclusive. 











When 


Name of Company. Payable. 





Railroads (Steam). 
Central RR. of New Jersey (quar.).___. 


Nov. 1|*Holders of rec. 
Reading Co., first pref. (quar.)_...___- 


Oct. 29a 
..Dec. 9|*Holders of rec. 


Nov. 23 





Street and Electric Railways. 
Connecticut Ry. & Ltg., com. & pf. (qu.) 
Montreal L., H. & Pow. Cons. (quar.) _- 
Inc. or Pacific Gas & Elec., Ist pf. & pf. (qu.)-_- 
1919. Dec. 1918. 1917. Tampa Electric Co. (quar.) 


West Penn Tr. & W. P., pref. (quar.)_- 
’ ; 


$ $ $ $ 
| 131,633,606) 115,787,760 89,936,470| 47,030,071 
| 20| 74,502,421 55,659,456 
59,913,349 57,847,689 
| 12,388,553 10,488,777 
| 8,749,630 5,941,686 
5,£93,117 4,031,281 
5,023,474 3,817,577 
5,540,439 4,622,£55 
2,526,382 


Week ending October 14. Nov. 15 


Nov. 15 
Nov.'15 
Nov. 15 
Nov. 15 


Holders of rec. 
Holders of rec. 
Holders otf rec. 
Holders of rec. 
Holders of rec. 


Oct. 30a 
Clearings ati— Oct. 31 
Oct. 30a 
Nov. la 
Nov. 1 





i 
‘ 
' 


1920. 





— 
Canada— 
Montreal - 


Banks. 
American Exchange National 
Commonwealth 
Pacific (quar.) 


Winnipeg 
Vv ancouver 


70 

+13 
+49 
+ 64. 
+ 34 


Nov. 
Nov. 
Nov. 
Nov. 


Holders of rec. 
Oct. 20 to 
Oct. 23 to 
Oct. 23 to 


Oct. 22a 
Oct. 31 
Oct. 31 
Oct. 31 


—2. 


—65. 
+33. 


Trust Companies. 
+20. 


Hamilton (Brooklyn) (quar.)_......--- 


10. ‘822, 810 
2,772,101) 
3, 065 ,004| 
5,721 269 
5,600,193 





8,589,528 
2,862,996 
2,478,029 
5,527,488 
5,428,423 


+26. 

+31. 

+23. 
+3.5 


7 
5 
9 
4 
6 
+27.4 
4 
l 
3 
0 
8 
7 


Extra 


Kings County (Brooklyn) (quar.)-.---- 
SED CN ie eee eS 


Nov. 
Nov. 
Nov. 
Nov. 


Holders of rec. 
Holders of ree. 
Oct. 26 to 

Holders of rec. 


Oct. 25a 
Oct. 25a 
Oct. 31 
Oct. 25a 


+3.2 
+ 38.0 
+ 63.6 
+9.9 


Fire Insurance. 


966,098. Pacific Fire (extra) 


1,162,953 
2,478,103 
2,223,334 +17.8 
1,425,245 +21.8 
933,997 | 87 +6.2 
764,655 +40.7 
436,626 i O 
1,034,064) + 36.8 
1,379,397 +39.0 
998 ,623) —0).3 
4,505,117) 2, 249, “189| +100:3 
503 ,620' 439, 811) +14.6 
879,717 | Not inel. in |total. 


437 .049.732'329,048,587' 4 32.8'265,992.448'310,647,463 


Oct. 20} Holders of ree. Oct. 19 


Miscellaneous. 
American Bank Note, common (quar.)-- 
American Book (quar.) 
American Brass (quar.) 
Extra 
American Road Machinery, pref. (quar.) 
American Soda Fountain (quar.) 
Amer. Water Works & Elec., pref. (qu.)- 
Amoskeag Mfg., common (quar.) ih wink a 
Art Metal C onstruction I ta ices ch tik cash dy 
Extra 
Bergner & Engel Brewing, pref 
Biery Oil, common (quar.) 
Preferred (quar.) 
Bigelow-Hertford Carpet, common (qu.) 
Preferred (quar.) 
Bond & Mortgage Guarantee (quar.)__- 
Bourne Mills (quar.) 
Brill (J. G.) Co., preferred (quar.)__-_-—- 
Brompton Pulp & Paper (quar.)___---- 
Brooklyn Edison Co. (quar.)._..._-.--- 
Brunswick-Balk-Collender, com. (qu.)-- 
Canada Cement. preferred (quar.)___-_- 
Cedar Rapids Mfg. & Power (quar.)-_ 
Chic. Wilm. & Franklin Coal, pf. (quar.) 
Cities Service— 
Common and preferred (monthly) _-_-_- 
Common (payable in common stock). 
Preferred B (monthly) 
Clinchfield Coal, common (quar.)__- ~~. 
Preferred (quar.) 
Cleveland-Cliffs Iron (quar.)_......--.- 
Columbia Gas & Electric (quar.)____-_- 
Connecticut Mills, first preferred (quar.) 
Dallas Powc: & Light, pref. (quar.)---- Nov. 
Dominion Bridge (quar.)..........---- Nov. 
Eastman Kodak, common (quar.)___--- Jan. 
Common (extra) Nov. 
Common (extra) ! Jan. 
Ee era ES ate 
Eiscmann Magneto, pref. (quar.)__...- 
Federal Truck (monthly) 
Ft. Worth Power & Light, pref. (quar.)- 
Gencral Chemical, comm: n (quar.) 
General Cigar, Inc.-— 
ll A eS ee eee 
I. i «i a a ao 
General Optical, cum. partic. pref. (qu.) 
Gillette Safety Razor (quar.)_..... -.-- 
Extra 
Gilliland Oil, preferred (quar.)......--. 
Gossard (H. W.) Co., preferred (quar.) - 
Great Northern Paper 
Hocking Valley Products Nov. 9 to 
Illuminating & Power Sec., pref. (quar.) - Holders of rec. 
Ipswich Mills, preferred (quar.)._.___. 4% | Nov. Holders of rec. 
Jefferson & Clearfield Coal & Iron, pref. , Holders of rec. 
Keministiquia Power (quar.)__..____-- Holders of rec. 
Kellozg Switchboard & Supply (quar.) -- *Holders of rec. 
Laurel Lake Mills (quar.).._......---- *Holdets of rec, 
Lee Rubber & Tire Corporation (quer.). Heclders of rec. 
Lineoln Manufecturing (quar.)..__.--- *Holdcrs of ree. 
Lindsay Light, common cone. Me PRY *Holders of rec. 
Preferred (quar.) I ge ; *Holdcrs of rec. 
Ludlow Mfg. Associates (qu: a Holders of rec. 
Special Holders of ree. 
Luther Manufacturing (quar.)...-.-.-- *Holders of rec. 
Martin-Pairy Corporation (quar.)-_ ~~~. Holders of rec. 
Merchants Manufacturing (quar.)----- *Holders of rec. 
Michigan Drop Forge, com. (monthly) _- *Holders of rec. 
Michigan Stamping, com. (monthly) -- *Helders of rec. 
Montreal Light, Heat & Power (quar.)_. Holders of rec. 


Nov. 15|* Holders of rec. 
Oct. 23} Oct. 20 to Oct. 24 

Nov. 15|*Holders of ree. Oct. 30 

Nov. 15|* Holders of ree. Oct. 30 

Nov. 15| Holders of ree. Nov. la 
Nov. 15| Nov. 2 to Nov. 14 

Nov 15| Holders of rec. Nov. la 
Nov. Holders of rec. Oct. 19a 
Oct. Holders of rec. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nev. 


Dec. 
Dec. 
Dee. 
Nov. 
Nov. 
Oct. 

Nov. 
Nov. 


Nov. 1 


New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 





1,138,864 
Prince Albert 323,263 


Moncton 





*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders ot rec. 
Holders of rec. 
Holders of rec. 
Oct. 24 to 

$i *Holders of rec. 

Holders of rec. 

5|*Holders of rec. 

Holders of rec. 

Holders of ree. 

Holders of rec. 


Oct. 21 
Oct. 22 
Oct. 22 
Oct. 18a 
Oct. 184 
Nov. 8a 
Oct. 20a 
Oct. 31 
Oct. 31 
Nov. 18 
Nov. 5 
Oct. 31 
Oct. 31 
Oct. 22a 


Nov. 15 
Nov. 15 
Nov. 15 
Nov, 10 
Oct. 27 
Oct. 15a 
Oct. 30 
Oct. 15 
Oct. 22 
Oct. 30 
Nov. 30 
Oct. 30 
Nov. 30 
Nov. 30 
Oct. 20 
Oct. 24 
Oct. 21 
Nov, 19 


Nov. 24a 
Dec. 24a 
Nov. 1 
Oct.. 30 
Oct. 30 
Nov. 1! 
Oct. 24 
Oct. 23 
Nov. 18 
Oct. 30 
Oct. 15a 
Nov. 10 
Oct. 31 
Oct. 9 
Oct. 19 
Nov. 15 
Oct. 19 
Nov. 30 
Nov. 30 
Nov. 1 
Nov. 1 
Oct. 19 
Nov. 17a 
Oct. 23 
Oct. 15 
Oct. 15 
Oct. 31 
Oct. 20 
Dec. 3la 
Nov. 16a 
Oct. 21a 
Nov. 19 
Oct. 16a 
Nov. 2 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 














Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and hiladelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Shares. Stocks. 
70 Eighth Avenuc RR_.-.$101 per sh. 10 Indian Territory 
1,000 Acme Phono. Mot. Corp_$1 per sh. Mining 
200 Automatic Weighing Mach., 312 Richfield Copper, $1 each. _$12 lot 
Pea $3.10 per sh.| 200 Frank Miller Co., pret 1$225 
400 Poole Eng. & Mach----- $5 per sh. | 1,360 Frank Miller Co.,Class A,com! lot 
67 Un. Gas & El. Corp., 2d pret_ \$237 100 Int. Elec. Protection, com. -.-_$3 lot 
22 Un. Gas & El. Cerp., com___j{ lot 50 Newlin Haines, 8% cum.pref. 
141.13 Hope Mills Mfg., com_.__$10 lot certificates of deposit - ...$25 lot 
205.28 Hope Mills Mfg., pref_..$10 lot 20 Caskey Valve, $50 each__._-_$5 lot 
9 Lenox Motor Car, 560 Foreign Trade Banking Corp. 
1,000 Mex. Prod. & Refin. ..2l1c. per sh. $40 per sh. 
15 Electroline, preferred Bonds. Per cent. 
15 Electroline, common $26,600 Monmcuth Co. Elec. Ist 4s, 
126 Western Maryland RR., 1951, Jan. 1915 coupons on 
preferred__.._......$53% per sh. | $100,000 Alton Granite & St. Louis 
94 Michigan C ent. RR. 100% per sh. Traction Ist cons. 5s, 1944. Feb. 
60 Rwy. Stor. Batt. Car, pf- $2 per sh. 1920 coupon on 
50°’ Wheelock Lum. & Mfg__$1 per sh. | $10,000 Georgia Coast & Piedmont 
100,U. S. Oil Corp., $1 each__ ..$15 lot RR. Ist s. f. 5s, certifs. of deposit 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

4 King Philip Milis..........-- i 55 Robertson Paper, pref., $50 ea. 22% 

- Weetamoe Mills 75 Puget Sd. Trac., L. & P., pref. 55% 

1 Cambridge Gas Light .131% 

16 H. B. Claflin, com ._.75e. lot 
5 Northway Motors, com.,$l0ea 6 
5 New Bedford Gas & Edison Lt.155 
5 Turners Falls Power & Eltc___ 82 

5 Bates Manufacturing 20 Sierre Pacific Electric, com___. 1.40 
3 Boston Wharf - 25 Gorton Pew Fisheries, pref.__.. 60 


By Messrs. %. L. Day & Co., Boston. 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
2 First National Bank, Boston__..310 4 Boston Co-op. Bldg., $25 each... 8 
2 See Bene... seeeesnnde 91 5 Bost. Wov. Hose & Rub., com. -118 
10 Winnsboro Mills, pref__...---- 98%) 1N. Bedford Gas & Ediscn Lt..155 
2 Bates Manufacturing 195% - 196 12 Weymouth Elec. L. 95 
\%, Bates Manufacturing.._....... 984 | 18.81 Indiana Service Pent pref.) 

1 Pepperell Manufacturing 3.31 Indiana Service Corp., com... 7$100 

I el 225 $500 Ind. Serv. Corp. Ist 5s, 1950 _|! lot 

6§ Great Falls Mig $545 Ind. Serv. Corp. adj. 5s, 2020) 

30 Uphams Corner Theatre, pref_- 

5 Henry Jewett Players, Inc., pref. 204 
20 Haverhi!l Electric__._....------ 128 
70 No. Boston Ltg. Prop., pre f__70-704%4 : 

5 Montpelier & Barre L. & P., pref. 49 $10,000 Eastern Mass. St. Ry. adj. 

1 Boston Athencum, $300 par- .--800 6s, 1922 10% flat 


By Messrs. Barnes & Lofland, Philadelphia: Nash Motors, preferred (quar.)_.__-- Holders of rec. 


National Biscuit, common (quar.)----- *Holders of rec. 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. *Holders of ree. 

50 Middle City Bank, $50 each... 50 | 100 Washington-Virginia Ry., pref. 3% walleaal Callan dubanee Gaates 7. esti pid Holders of ree. 

2 Farm. Nat. Bank of Bucks Co. 65% | 10 United Chem. & Indus., pref... 1 pe | kad, thanewad 4 aie} : Siehiae® af tae 

5 Germantown Passenger Ry---- 70 10 United Chem. & Indus., com__ 1 oa, oo name Tea. Bar sure ne - shes totabage Siehihenh all mm 
5 Philadelphia National Bank - - - yt 60 Fruit Belt Products, preferred. 5 sn Central ¢ Coal GE Joven eens O.t. 28 to 

3 West End Trust--.-.-.-.-----.--- 150 "= —— oo COEREEOS - oo New River Co.. pref. (acct. accum. divs.) *Holders of rec. 

: a Bn Aa! a &e- art “| 97 yo ll Equipment se. | O'Bannon Corporation, common (qua ur.) oy + “ —. 

a - - | — Common (extra clders 0 . 

5 Mechan. Nat. Bank of Trenton 270 Pacifie ae © & right. pret. (quar.)___. Holders of rec. 
+ ee pore $50 each 508 Paragon Refining, common (quar.) - - - - - we Z re 

y oy Preferred (quar. ct. 

30 Phila. Life Insurance, $10 each. 10 Philadelphia ee Wire(no. 1) aks *THolders of rec. 

13 John B. Stetson, pref és = Pittsburgh Oil & Gas SS Ee *tHinlders of rec. 

25 Kugler Restaurant, $50 each > we Portland Gas & Coke, preferred (quar.) - Holders of rec. 

pf PS eg? Procter Gamble, cimmon (aan) p SEEES 

; ve ’ --- ‘ r , ' °C. 

109 Dexter Port!. Cement, $40 each 32 | $4,000 Northern Coast Power gen. Public “ys lee Investment, pref. (quar.) okt of can 
250 Kerbaugh Empire, pref. - - - - - $80 lot and inc. 6s, yore Nog ty 22 Reem etme aoa (quae. > Neen seein Oct. 22 to 

"30 Rosman tag pref $40 lot e040. peso sabeetenen oer 7 Rainier Motor Corporation, pref. (quar.) Holders of rec. ¢ 

c vel., : al | sdsooeecnctonhe ddbvenetne ~ ; 

31 Fastern Pennsylvania Rys., pf- 4 et Scranton Ry. ist & ref. 5s, gap rege ene Mills, com. (quar.), Siciderd of tan. 

Eastirn Light & Fuel at Holders of rec. 

100 aamenes un Linen Fibre, no par - $30 lot | $3,250 Federa! Coal deb. inc. 5s, '69 g at gy ayy ins a ed (a ne an, )-- ee inhs Holders of ree. 

20 Int. Educ. Pub., pref. $50 each 10% | $4,000 Wasb. Arl. & Falls Church oprah fA o—p yal aageaeteala *Holders of ree. 

10 Int. Educ. Pub.,com., $50 each 1%) Ry. Ist cons. 58, 1958 hot “ q iar.) - -- Sttehdeen of Gan. 

10 Robertson Bleach & Dye Works $500 Fidelity Stor. & W. H. Sj wn 1 — ch dagen SA ) Holders of ree. 
cons. 68, 1922 erra Pacific Electric, preferre qu ar. etohtenn anand 

preterred Smith (A. O.) Corp., pref. (quar.) olders 

Standard Milling, common (quar.) - Holders of rec. 

— 3 eager Holders of ree. 1 
Stern Brothers, preferred (auat.) Heleers of rec, 

Extia (account accum. dividends) - eonlers of ree, } 
Stewart Mfg., common (quar.)_------. ~ Holters of rec. 
Preferred (quar.) it ere | *Holders of rec. 

€ tewart-Warner Speedometer (quar.) - - Holders of ree. } 

Stover Mfg. & Engine, pref. (quar.) . -- Oct. 32 % 
Taylor-Wharton Tron & Steel, pret. (qu.) Oct. 26 to 

Texas Power & Light, preferred (quar.) Holders of ree. 
Tnien Oil of Wichita, Kan., pret. (quar. ) Holders of ree. 
Unite? Drue, 2d pref. (quar.). roles . rec. 
Wamnanoag Mills (quar.). Holdern of ree, 


Mineral & 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders ot r. ec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of tec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Helders of rec. 
*Holders of rec. 


= DD — 
Cet et On on Ce et et 


Ts 
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—— 
| 


ee | 


Holders cf rec. 
Holders of rec. 
Oct. 23 to 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders cf rec. 
*Holders of rec. 


_ 
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100 U. 8. Woisted, com., $19 each. 
10 U. S. Worsted, first pref 
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Bonds. Per cent. 
$100 Cent. Vermont Ry. ref. 5s, 
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Bonds. 
$13,000 Phila. Auditorium & 

Palace Ist 6s, 1930 ] 
$12,500 Ohio Syndicate participa- 

tion certiis., 1 > paid - 
$1,009 Gen oe deh. s. f. 68, '°25 93% 
$5,000 Am. Pub. Util. coll. 68, 1936 724% 
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DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 
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Name of Company. 


Per 


| Cent. 





Miscellaneous (Corcluded) | 
rere ee a 
Waysagamack Pulp & Papctr (quar.) 


oe 


3 
{) 


When 


Payable.| 


INOV. 


Dec. 


15| 
1 | 


Books Closed. 
Days Inclusive. 





Nov. |] 


Holders 


w 
of 1ec. 


NOV. 
Nov. 


15 
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Below we give the dividends announced in previous weeks 
include dividends 


and not yet paid. 
apnounced this week. 


This list 


1Loes 


not 





Name of Company. 
Katiroads (Steam). | 
Atch. Topeka & Santa ke, common (qu.)! 
Cincinnati Sandusky & Cleveland, pref--' 
Great Northerp (quar.)........--.-«--- 
Great Northern tron Ore Properties. 
New York Central RR. (quar.).....-- 
Norfolk & Western, adj. pref. (quar.)_-- | 
Northern Pacific (quar.).............. 
Pere Marquette, prior preferred (quar.) 
Pittsburgh & West Virginia pref. (qu.)- 
Reading Company, common (quar.).-.--| 





Street & Hlectric Katiways. 

Cape breton Electric Co., preserred__- | 
Detrvit United Ry (quar ) 
Wuquesne Light. preferred (quar.)...-- 
Havana Klec. Ry. & Light, com. & pref-| 
Milwaukee Elec. Ry. & Lt., pref. (quar.)| 
Montreal Tramways (quar.).........-_) 
Philadelphia Co., common (quar.)...-- | 
Six per cent cumulative preferred. --_-| 
West Penn Power Co., preferred (quar.) | 
York Railways, preferred | 

Banks. 

Corn Exchange (quar.) 


Miscellaneous. 
Acme Cue] Mining (quar.)_........---- | 
Allis-Chalmers Mfg. com. (quar.) | 
d Amer. Beet Sugar, com. (quar.)....-- | 
American Chicle, common (quar.)...--- 
American Cigar, common (quar.)...-.-- 
American District Telezg. of N. J. (quar.) 
American Gas & ilectric, pref. (quar.) - - | 
American Glue, common 
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Cent. 
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| 62%C 


10c. 
l 
y 
$1 
2 
ade) | 


Ly 


Vi hen 
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NOV. 
Nov. 
INOV. 
Nov. 
NOV. 
NOV. 
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‘Nov. 
Nov. 
Oct. 
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Books Closed. 
Days Inclusive. 





Holders 
Oct. 23 
Sept. 25 
riciders 
hivciders 
lividers 
Holders 
Holcers 
Holders 
Holders 


Hiolders 
Holadcers 
Hulders 
Oct. 24 
Hiolcers 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 


Holders 
Holders 
Holders 
hiclders 
Holders 


*tolders 
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of rec. 
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to 
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rec, 
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rec. 
rec, 
rec, 
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of rec. 
of rec. 
of rec. 
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of rec. 


of rec. 


of rec. 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Oct. 


Nov. 


Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct, 
Oct. 


Oct. 
Nov 
Oct. 
Novy. 
Oct. 
()ct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


— a ee 


29a 
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14 
27a 


Name of Company. | 


Per 


Cent. 


When | 
Payable.| 


Books Closed. 
Days Inclusive, 





Miscellaneous \Concluded)— | 


Hillman Coal & Coke, pref. (quar.)....-. 
Hodgeman Rubber, pret. (quar.).....- | 
Holly Sugar Corp. (quar.)............. 


Hood Rubber, prefeired (quai.)_....-- | 


Huughton Co. Electric Light, com 
Preferred 
Hupp Motor Car Corp., common (quar.) 
Idaho Power, pref. 
Illincis Northern Utilities, pref. (quar.). 
Indiana Pipe Line (quar.)............. 
lnugersoll-Rand Co. (quar.)..........-.. 
luspirauicn Consvliduted Copper (aquar.) 
Internat. Nickel, pref. (quar.).......-.-. 
Kaufmann Dept. Stores, com. (quar.)_. 
Kay County Gas (quar.)............-- 
Kayser (Julius) & Co., lst & 2d pf. (qu.) 
Kelly-Springfield Tire, com. (quar.)_-- 
Cotnmon (payable in common stock). . 
Peeeeeeen (GG 2 cascticdusddonedcece 
Kelsey Whe-i, lnc., preferred (quar.)-_ .. 
Kreas (S. 11.) Co., com. (quar.).......- 
Lancaster Mills, preferred (quar.) 
Litna Lucumotive Works, pref. (quar.)-- 
Loew's, Incorporated (quar.)_.._.._._- ; 
Loose-W iles Biscuit, 2d pref. (quar.)__.- 
Lowell Electric Light Corp. (quar.)_-_-_. 
Marland Refining (quar.)............. 
Massachusetts Cotton Mills (quar.)---- 
Massachusetts Gas Cos., com. (quar)... 
MckJwain (W.H.) Co, com. (quar.)_-_- 
Diese BEOGNTES CGR I occ cnccceodencs 
Second preferred (quar.) 
Be Bf I eres ee 
eens (JRE SO A  ocsctbwiwncitos 
Midvuaie Steel & Ordnance (quar.)__.-.-- 
Midwest Refining (quar.) 
Extra 
Mohawk Mining (quar.) 
Moline Piow, first preferred (quar.)_ -- 
Second preferred (quar.)._........ .-- 
Morris (Philip) & Co., Ltd., 
Mullins body Corp., com. (quar.) 
a, OO Of ere eee 
National Brewerles, preferred (quar.). 
N.Y. & Honduras Rosario Mining (qu.) - 
Extra 
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Nov. 
Nov. 
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*I NOV. 


2c | NOV. 


Nov. 
NCV. 
Nov. 


Nov. 
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. Oct. 


NOV. 
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Nov. 
Nov. 
Nov. 
| Nov. 
NOV. 
Nov. 


C. Nov. 


Nov. 
NOV. 
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NOV. 
Nov. 
NGV. 
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Holders 
Holders 
Oct. Zl 
Holders 
Holders 


Holders 
| Holders 
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1) 
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Holders 


Oct. 30; Holders 
Vet. 25) Holders 
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10) 
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Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 


Holders 


Holders 


1|*Holders 
1 *Holders 
1| *Holders 
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29} 


5) *Holders 


Holders 
Holders 
Holders 
Holders 
Hoiders 


| Holders 
| Holders 


Holders 


Holders 


Holders 
Holders 
Holders 
Holders 


Holders of 


of rec. 
of rec. 
Lo 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
uf rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
cf rec. 
of rec. 
of rec. 
of rec, 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
rec. 
rec. 
rec. 
ree, 
rec. 
rec. 
rec. 
rec. 
rec, 
rec, 
rec, 
rec. 
rec. 
rec. 
rec. 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


rec. 


Oct. 25' Oct. 16 to Oct. 24 


Oct. 15a 
Oct. 15 


NOV. 
Oct. 
Oct. 
Oct. 
UCL. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. | 
Sept. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sept. 


(ict. 
Oct. 
(oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
NOV. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


J 
15a 
15a 
15a 
15 

2 
23 

9a 

5a 
l6a 
20 « 
30 
204 
15 
15a 

la 
21 
20a 
20 
15a 
16a 
léa 
15a 
30 
14 
15 
15 
15 
15 
30 

l 
15a 
15a 
l5a 

va 
17 
lja 
lia 
16 
16a 
15 
19 
19 


Nov. 
}Oct, 


Normal Oil (quar.) , 
Ontario Steel Products, common (quar.) 
Common (quar.) 
Common (quar.) 
Preferred (quar.) 
Preferred (quar.) 


26) 
Nov. 15) 
Feb.z15! 
May z16 
Nov. 15) 
Feb.z16| 


Holders of rec. Sept. 30 
Holders of rec. Oct. 302 
Holders of rec. Jan 31°21 
Holders of rec. Apr 30°21 
Holders of rec. Oct. 30 
Holders of rec. Jan31°21 


aN 
we 


American Ice, preferred (quar.)______-. | 1’ 
Amer. La France Fire Eng., com. (qu.)} 2% |Nov. 
Amer. Light & Tract., common (quat.) - ] \Nov. 
Common (payable in common stock).| fl1% | Nov. 
Preferred (quar.) 1% |Nov. 


Oct. 
Nov. 
Oct. 
Oct. 
Oct. 


of rec. 

of rec. 
to 
w 
Lo 


Holders 
Hi olders 
Oct. 16 
Oct. 16 
Oct. 16 


Amer. Roliing Mill, com. (in com. stock) |*/25 


American Shipbuilding, com. (quar.)-——-! 
Common (extra) 
I | 

Amer. Sumatra Tobacco, com. (quar.)-_| 


American ‘Thermos Bottle— 
Extra (payable in Class B shares). 


1% 
. , “4 


2% 
3% 


[$2 


\Nov. 


Nov. 


law 

Nov. 
Nov. 
iINov. 


Mar. 


i 
Jan. 


Amer. Zinc, Lead & Smelt., pref. (quar.)| $1.50) Nov. 
Anaconda Copper Mining (quar.)_..._- | $l 


Associated Dry Goods Corp., com. (qu.)| 

First preferred (quar.) 

Second preferred (quar.) 

Associated Oi] (quar.)...............- 
Atlantic Refining, preferred (quar.)__-- 
Atlas Powder, preferred (quar.) 

Atlas Tack Corp. (quar.) 

Austin, Nichols & Co., pref. (quar.)__- 
Avery Co., com. (pay. in common stock) 
Barnett Bros. & Spindler— 

First and second preferred (quar.)—..-- 
Barnsdalil Corp., Class A & b (quar.)_-_- 
Borden Co. preferred (quar.).......... 
British Cclumbia Fishing & Pack. (qu.)- 
Brown Shoe, pref. (quar.).........--.-- 
Burns Bros., common (quar.)......--. 

Preferred (quar.) 

sutler Bros. (quar.)...__-_. 

Canadian Converters (quar.)...._...-- 
Canadian [ron Foundries, non-cum. pref. 
Cartier, Inc., pref. (quar.)........-.--- 
Chicago Pneumatic Tool (quar.)....-.-.- 
Cities Service, com. & pref. (monthly) -- 

Common (payable in common stock) _. 

Preferred B (mouthly) | 
Cities Service, bankers’ shares (monthly) 
Cluett, Peabody & Co., com. (quar.)_-- 
Colorado Fuel & Iron, com. (quer.)__-_- 

Preferred (quar.) 

Columbia Graph. Factories, pref. (quar.) 
Commonwealth Edison (quar.) 

Consol. Cigar, com. (in common stuck) _. 
Consolidation Coal (quar.) 

Continental Motors Corp., com. (quar.) - 
Cosden & Co., common (quar.) 
Crucible Steel, com. (quar.) 

Cudahy Packing 6% pref 

Seven per cent pieferred 
Dodge Steel Pulley. preferred (quar.)__- 
Dominion Coal, pref. quar.)........-- 
Dominion Steel, pref. (quar.) 
du Pont Chemical, com. & pref. (No. 1). 
du Pont (E. 1.) de Nemours & Co.— 

Debenture stock (quar.)........___. 
du Pont (E. 1.) de Nem. Pow.,com. (qu.) 

A ap Sa ai 
Durham Hosiery Mills, pref. (quar.) 
Edison Flec. Ill. of Boston (quar.) 
Edison Elec. Iilum. of Brockton (quar.)- 
Eisenlobr (Otto) & Bros., com. (quar.)_. 
Electric Bond & Share, com. (quar.)__.- 

I 
Elgin National Watch (quar.)___.._.-- 
Elk Basin Cons. Petroleum (quar.)__._. 
Emerson-Brantingham Co., pref. (quar.) 
Eureka Pipe Line (quar.) 

Exchange Buffet Corp. (quar.)_._.__-_. 
Fairbanks Co., Ist pref. (quar.)__..._-- 
Fajardo Sugar (quar.) 

Fall River Gas Works (quar.) 
Famous Players-Lasky Corp., pref. (qu.) 
Federal Sugar Refining, com. (quar.) __- 

Preferred (quar.) 

Fisher Body Corp., common (quar.) 

Preferred (quar.) 

General Cigar, Inc., common (quar.)-_. 
General Motors Corp., com. (quar.) 

Common (payable in common stock) - 

i Se 

6% debenture stock (quar.) 

7% debenture stock (quar.)....._... 
General Tire & Rubber, common 
Goodrich (B. F.) Co., com. (quar )..--. 
Grant Motor Car, common (quar.) 

I 
Greene Cananea Copper (quar.)__...-.. 
Harris Bros. & Co., preferred (quar.)--- 
Hayes Manufacturing (quar.)_......._- 
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Nov. 


NOv. 
Oct. 
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NOV. 
Nov. 
NOV. 
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Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
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Oct. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
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*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 





Dec. 21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hiclcers 
Oct. 2] 
Holders 
H Giders 
*Holders 


Hividers 
folders 
Holders 
Holders 
Holders 
Holders 
Holders 
Oct. 16 
Holders 
Holders 
Holders 
Holders 
*liolders 
*HLolders 
* Holders 
Holders 
liolders 
*Holders 
*Holders 
Holders 
*Holders 
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Holders 
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*Holders 
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Holders 
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Holders 
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*Holders 
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of rec. 
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of rec. 
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of rec. 
to 
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of rec. 
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of rec, 
of rec. 
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of rec. 
of rec. 
of rec. 
of rec. 
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of rec. 
of rec. 
of rec. 
cf rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
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of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Nov. 1 


Oct. 
Oct. 
Oct. 
Oct. 


15a 
15a 
15a 
15a 


Feb.zl5a 


Jan. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Sept. 
(ict. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 
Sept. 
Dec. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
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Oct. 
Nov. 
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Oct. 
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Oct. 
Oct. 
Oct. 
Oct. 
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Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
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Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
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Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 


22 
15a 
l6a 
léa 

6a 

ta 
3Ca 
15a 
31 
Zia 
15a 
ll 


26a 
30a 
la 
10 
20a 
la 
23a 
31 
20 
30 


20 
5a 

15 

15 
5a 


Oct.aloa 


Oct. 


15a 








RS Err A ee 
Preferred (quar.) 
Oriental Navigation, Ist & 2d pref. (qu.) 
Pacific Coast Co., common (quar.)-_-_-_- 
First preferred (quar.) | 
Second preferred (quar.)__.___.____. 





Packard Mctor Car, com. (quar.) 
Penmans, Ltd., common (quar.) 
Preferred (quar.) 
Phillips-Jones Corp., pref. (quar.)...—-- 
Pick (Albert) & Co., common 
Pittsburgh Coal of Penn., com. (quar.)_- 
Preferred 
Plant (Thomas G.) & Co., pref. (quar.)- 
Prairie Oil & Gas (quar.) 
Extra 
Prairie Pipe Line (quar.) 
Producers & Refiners Corp., com. (quar.) 


NO et feet eet ND et et et bet BD BO DD HO GE - 
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| .lUk””lCUD eee 
Public Service Corp. of No. Ill. eom.(qu ) 

I 
Pyrene Manufacturing (quar.) 

Quaker Oats, preferred (quar.) 
Republic Iron & Steel, common (quar.)- 
Revillon, Inc., preferred (quar.) 
Ritz-Carlton Hotel, preferred 

Russell Motor, common (quar.) 

Preferred (quar.) 

Santa Cecelia Sugar, com. (quar.)_____. 

Preferred (quar.) 

Sapulpa Refining (quar.) , 
Sears, Rcebuck & Co., common (quar.) 
Shaffer Oil & Ref., pref. (quar.)_._.___- 
Simmons Cc., preferred (quar.) 
Sloss-Sheffield Steel & Iron, com. (quar.) 
Standard Motor Construction (quar.)... 
Steel Co. of Canada, com. & pref. (quar.) 
Superior Steel Corp., com. (quar.)___. 

First and second preferred (quar.) 
Times Square Auto Supply (quar.) 
Tobacco Products Corp., common (qu.)- 
Union Oil of California (quar.) 

Iextra 
Union Tank Car, com. and pref 
United Cigar Stores, com. (in com. stk.) 
United Drug, first preferred (quar.) 
United Iron Works, com. (quar.) 
United Paperboard, preferred (quar.) _._ 

Preferred (quar.) 

BR Sel SS Roe aad 
United Retail Stores (in. common stock) . 
United Verde Exten. Mining (quar.) 

U. 5S. Glass (quar.) 

Extra 
United States Oil, common (quar.) 

Common (payable in common stock) . 

Preferred (quar.) 
U. 8. Rubber, com. (quar.) 

First preferred (quar.) 
Utah-Apex Mining 
Vacuum Oil____. 
Ventura Consd. Oil Fields (quar ) 
Virginia-Carolina Chem.. com. (quar.)_. 
Virginia Iron, Coal & Coke (in stock) __. 
Warner (Chas.) Co. of Delaware— 

First and second preferred (quar.) 
Weber & Heilbronner, com. (quar.)...- 

,.  . i ees 
Westinghouse Air Brake (quar.) 
Westinghouse Elec. & Mfg., com. (qu.). 
Wheeling Steel Corp., com. (No. 1) 

Will & Baumer Co., common (quar.)._. 
Willys-Overland, common (quar.) 
Wilson & Co., com. (quar.) 








Woolworth (F. W.) Co., common (quar.) 
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Nov. 
Nov. 
Nov. 
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Nov. 
Nov. 
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Oct. 
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Oct. 
Oct. 
Oct. 


.| Nov. 
_ Nov. 


Nov. 
Nov. 


5c .| NOV. 


Nov. 
Nov. 
Nov. 
Mar. 
Nov. 
Nov. 


. NOV. 


Nov. 


‘I NOV. 


Nov. 
Oct. 

NOV. 
NOV. 
Nov. 
Nov. 
Nov. 
Nov. 





Oct. 


Nov. 
Oct. 
Oct. 
Dec 
Nov. 
Nov. 


"| Nov. 
Jan.17z, Holders 
Apr.15z| Holders 
July 15z| Holders 


Dec. 
Nov. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Oct. 


Nov. 


Noy. 
Nov. 
Nov. 
Nov. 


Oct. 
Nov. 
Dec. 
Oct. 
Oct. 
Nov. 
Nov. 


Nov. 


Nov. 
Dec. 











Mayz15) 
Aug.z15) 


25} 
1) 
1 
1) 
30) 


1 


5) 
1) 
li 
1) 
25, 
25 


eJi 


30) 


| Oct. 


Holdersofrec.Apr.30’21 


Holdersofrec. July 30°2 


hHiolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
24 
Holders 


| Holders 


Holders 


30) *Holders 
30) *Holders 
30| *Holders 


]| 


1} 


Holders 
Holders 


1) *Holders 
1|*Holders 
1|*Holders 
30 *Holders 
| Holders 


| Oct. 
| Oct. 


Holders 


14 
14 
Holders 


| Holders 


*()ct. 


*)*) 
- 


Holders 


25\*Hoiders 
|| *Holders 
10! *Holders 


d| 
1| 
] 

15 
27 
15 


0} 


; 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


223)*Holders 
23| «Holders 
1) *Holders 


15 
4 


Holders 
Holders 


1 '*Holders 


15) 
1} 


Holdesr 
Holders 


25) *Holders 
25)|*Holders 


1 | 


Holders 
Holders 
Holders 


| Holders 
| Holders 


to 
6 OO ee we se 


QW 


Holders 
Holders 


| Holders 


Holders 


| Holders 
| Holders 


Holders 
Holders 
Holders 
Holders 
Hol 'ers 


1 *Hol ‘ers 


1 
1 
1 


Holders 
ret tclers 


Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of ree. 
of rec. 
of ree. 
of rec. 


of rec. 
of rec. 
Ww 
of rec. 
of rec. 
of rec. 
of rec. 
of ree, 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec, 
of rec. 
of rec. 
of rec. 
of rec. 
of rec 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree. 
of rec. 
of rec. 
of rec. 
of rec. 


Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Ort. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 


Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Jan. 
Apr. 
July 
Dec. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 


Sept. 
Oct. 
Nov. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
(ct. 
Nov. 


1 
30 
23a 
23a 
23a 
15a 


15 
15 
20 
20 
20 
15a 
15a 
19 
1 
15 
15a 


.Sept .k30a 


30 
20a 


10a 





* From unofficial sources. 
will not be quoted ex-dividend on this 
books not closed for this dividend. 


of accumulated dividends. 


b Less 
é Payable in stock. / Payable in common stock. 


+ The New York Stock Exchange has ruled that stock 
date and not until further notice. 
British income tax. 
g Payable in scrip. 
{ Payable in Liberty or Victory Loan bonds. 


a Transfer 
d Correction. 
h On account 


k New York Stock Exchange has ruled that Va. Iron, Coal & Coke be quoted 


ex-the 10% stock dividend on Nov. 1. 
| Payable in Class B shares. 


m One-fourth of a share of common stock. 


z 1921. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1257. 






































Week ending Stocks. Ratlroad, (State, M un.) 
Oct. 22 1920. a &e., _& Foretgon | U.S. 
Shares Par Value. Bonds. | Bonds. | Bond: . 
Saturd: ‘ . 278,330] $23,412,500} $2,171,000 &755,.000; $6,067,900 
DEY es thse we ixies ot he 504.285] 42.537.500 3.697.000 1.515,500| 7.251.000 
.  —. eR eeee, ae 374,959 309,181,500 3,386,090 2,258,500! 7,850,000 
Wednes? 148.650| 37.980.500 3,425,090 1,936,590) 8,958,000 
rhursia 935 ,934 47 643.900 5,233 000 1,505,000) 8,643,000 
NE Sh is ein cadens & 385,239 33 645 900 4,559,000 1,134,900; 9,949,400 
Total re 2.52 38 8 | s 215 >» 401. 300 &22 471, 000 €8 204.500! $48,718,490 
Sales at Week ending Oct, 22 Jan. 1 to Oct. 22. 
New York Stock ~~ = 
Erchange 1920. i919. 1920. 1919 
Stocks—No. shares 2,528,388] 10,057,562 182,236,476. 253,350,616 
Par value__..-_. ~«~1$215, 401 800! $897 .216,200 $15,601 ,035,275 $23,088 ,391,780 
































pan Geren, OP ..ic.? 6 Ras S a Rage ee $1,400) $47 ,2°)0 
RBovds. 
Government bonds___} $48.718,0¢ 10} $67 592.090 $2.215.357.800' $2.020,753.809 
State, mun., &e. , bonds § 204,500 4,.*908.0009 259.305 .000 228,130,500 
RR. and misc. bond rh 22,47 1000 13,818,000 E60 913,000 429,779,000 
Total boncs._.....-! $79 1393. 500! $96,218.000 £3067 .575,800 $2 .678 663.300 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
| Boston Philadel phta. Balitmore. 

Week ending | — 

Od. 22 1920. | Shares. |Bond Sales.| Shares. |Bond Sales .; Shares. | Bond Sales. 
Saturday ________ | 7,948 $69,900) 5,791| $69,000! 565| $26,000 
I i intcas a os os dike 12,998 84,200 8,933! 243,000) 1,457 21,000 
la 13,003 96 ,250 7,549! 276,350) 2,258 44,700 
Wednesday._...- 17,847 93 ,000 6.860 303 ,550 604 55,0 
REE & 6 cnacds 29,257, 102,850 9.819; 170,500 1,023 34,800 
Pe hs be hn ean 21,633 38,000 7,166) 21,000 S58 ; 

Total i a alia | 102 ,686 $484 200! 46,118 $1,083,400 6,765| $201,500 











New York City Non-Member Banks and Trust Com- 
anies.—following is the report made to the Clearing House 
y clearing non-member institutions which are not included 

in the ‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITOTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ctphers |000i omtited.) 

















Net Loans, | 
CLEARING  |Capttal.| Profits. Dts- Reserve, Net | Net | Nat'l 
NON-MEMBERS counts, Cash wtth |\Demand| Time | Bank 
Nat.bks.Sept. SJnvest- tn Legal De- De- | Ctrceu- 
Week ending tatebks Sep.30 ments, | Vault. |Depost-| postis. | posits. | lation. 
Oct 16 1920. ‘r.cos. Sept 30 é&c. tortes. 




















Members of |, | Average, Average Average, Average | Average Average 
Fed Res. Bank. $ bad 3 $ BY 
3attery Park Nat. | 1,500! 1,614) 15,602; 301) 1,830) 12,37 2 61 193 
Mutual Bank_ a) 200 710) 10,372). 299} 1,632 10,745 Sl sven 
New tere 600 704, 9,117 217' 1,088 6,750) ee 
WR Grace & Co's! 5OK 1,157; 3, 948 20) 426 1,820 
Yorkville Bank __.!| 200 801| 14,275 446) 1,222 - i Bee 
First N Bk, Jer Cy} 400 1,376 10,188 577 814 oO eae 393 
a ee 3, 40 6,365) 63,502 1,860 7,112; 48,277 8,605) 586 
State Banks. | 
Not Members of th: 
Fed'i Reserre Bank. 
Bank of Wash Hts) 106 445, 3,635 473 221 3,663) OU teadéa 
Colonial Bank. -.--! 600 1,507 15,89% 2,140| 1,541 yh ee Ue ee 
A 7 OF 1,953; 19,538) 2,613 1.761) 20, 92% | PPE 
Trust C ompanie S | 
Not Mer g 4 thel 
Fed'l Reserre Bank | | | 
;familton Tr, Bkin 900) 1,005 9,675 63] 9 7,842 
Mec Tr, Bayonne 200 495; 8,694 47. 223 4,467| 5,117] ...--- 
ae 70 1,504 18,372 l, 110 615, 12,300: 6,002) ....«- 
Grand agg y egate._| 4. 800) 9 823,101,412) 5, 582 9, 485 aS 514 ‘14, 660 58H 
Comparison previojus week! .._--- —115 —4& —X#3 4497 +327 +1 
Gr'’d aggr, Oct. 9 4, S00 = : 539 101,527; 5,631; 9,571) a8l O17 ‘44. 33.3 585 
Gr'd aggr, Oct. 2} 4,800) 9,539/101,138} 5,046, 9,451) a80,445) 14,479 583 
Gr’d ager, Sept.25; 4,800) $,.539\100,919) 5,181) 9,410) a81,120 14,303 581 





a U.S. deposits deducted, 636,000. 
Bills payable, rediscounts, acceptances and other liabilities, 
Excess reserve, decrease £36,740. 


$6,317,000. 





—_— 





Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Oct. 16 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not = ag of the Federal Reserve system the reserve 


























required is 15% on demand deposits and includes ‘Reserve 
with legal Fahy Peal ee and ‘‘Cash in vaults.”’ 

| Week ending Oct. 16 1920. | 

Oct. 9 Oxt. 2 

Two ciphers (00) emitted. |Membersof, Trust | ' 41920. | 1929. 

\P. -R.System Compantes Total. | 
ITE I= DRE | $33,225,0| $4,500,0 $37,725,0| $37,725,0| $37,725.0 
Surplus and profitea______-_ | §1,536,0| 12,929,0 104. 465,0| 104,465,0| 103,765.0 
Loans, disc’ts & investm’ts| 709.459.0, 35,528,0) 744,987,0| 742,562.0| 747.622.0 
Exchanges for Clear. House 33,386 ,0} 374,0| 33,760,0| 27,972.0) 30,553,0 
Due from banks.__.____- | 131,740,0) 20,0; 131,760,0| 113,832,0' 117,935,0 
Bank deposits_...___.__- | 146,220.0) 365,0| 146,585,0| 141,663,0) 141,448,0 
Individual deposits. ___-_- 540,787,0| 20,986,0| 561,773,0) 546,299,0| 547,415.0 
Time deposits...._..______~ 9.9098.0 250,0 9 ,348,0 9,381.0) 9,145.0 
Total deposita......._._- 696,105,0| 21,601,0| 717,706,0| 697.343.0| 698,008.0 
U. 8. Geposite (not imel.)..} ........] -------- 14,325,0| 11,882,0| 13,178,0 
Res’ve with legal deposit’s|; _ ss 2,814,0| 2,814.0 2,.645,0| 3,516.0 
Res've with F. R. Bamk..}; 54,131,0) - .-----_- 54,131,0| 55,012,0| 53,477,0 
Cash in vault®..........- 12,806,9 915.0] 13,721,0| 13,724.0| 13,717,0 
Total reserve and cash held; 66,937,0| 3,729.0 ee 71, 381,0| 70,710,0 
Reserve required. ......-_- 52, 460. 0} 3,155.0 5,615,0| 55,970,0| 55,438,0 
Excess'res. & cash in vault} 14, 574.0' 150510) 15 A110! 15,272.90 








* Cash in vault pet ceunted as reserve for Federal Reserve Bank members. 





Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 16 Changes from Oct. 9 Oct. 2 
1920. previous week. 1920. 1920. 
$ $ $ 
CE. 5, ac eo ciibiedne dines 2,969,000) Dec. 1,000} 2,970,000} 2,972,000 
Loans, disc’ts & investments_/610,248,000/Inc. 2,077,000,608,171,000 iter 4 000 
Individual deposits, incl. U.S./469.021,000\Inc. 29,289,000'439,732,0001451 352,000 
ft § Peer 117,427,009!Ine. 5,782,000'111,645,000 105, 198 ,000 
See GI. cébatinecsécune 23.003 ,000) Dec. 112,090} 23,115,000; 19,814,000 
United States deposits... __- 9,507,000! Ine. 273,000} 9,234,000} 10,251,000 
Exchanges for Clearing House! 22 087 009! Ine. 5,416,000; 16,671,900) 20,032,000 
Due from other banks_._._--— g4 488, 000) Ine. 16.445,000 68,043,000; 68,949,000 
Cash in bank & in F. R. Bank! 54.614.000/ Inc. 261,000! 54,353,000) 51,717,000 
Reserve excess in bank and 
Federal Reserve Bank_.-_.- 5,937,000 Dec. 1,056,000! 6,993,000! 4,366,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Oct. 16. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in 
this statement since Sept. 25. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—thai ts, three ciphers [,000) omtited.) 





| 
Reserve Nat. 





CLEARING | Net | Loans, | | 

HOUSE Captial. Proftis. Discount.. Cash | with Net | Time | Bank 
MEMBERS | Invest- | tn | Legal | Demand | De- (\Cireu- 
(,000 omitted.) Nat'l, Sept. 8 ments, | Vault. Deposit) Deposits. | postts. \latton. 
Week ending State, Sept.30 dc. | | tortes. | | 


Oct. 161920. Tr.Cos.,Sept 30 ae | 























Members of Average. Average Average, Average. ‘Average Agge 

Fed. Res. Bank $ | $ | mr Fy 

Bk of NY, NBA 2,000 7,167, 46,949] 814) 4,665, 30,927 3,816) 776 
Manhattan Co.) 5,000 16,199 137,187) 2,868, 13,393 98.7361 13.719] ___- 
Mech & Metals_| 10,000 16,512, 212,945) 10,442) 20,173; 151,699 4,145) 1,000 
Bank of America 5,500) 6,044 58,426, 2,258) 7,414, 55,422) 1,624) __.- 
National City. ¢40,00064,489 597,418) 13,596 62,073) *586,778 41,825 1,427 
Atlantic Nat’l.-| 1,000 1,135! 20,151 "380; 2,031; 15,031; 859 241 
Nat Butch & Dr 300) 154 4,648 119) 641) 3.892) 24, 994 
Amer Exch Nat) 5,000, 7,438) 138,397) 1,470 14,636 107,660) 4,452) 4,860 
Nat BkofComm) 25,000) 32,696) 380,215) 3,035) 35,334 269,774) 7,213) -..- 
Pacific Bank..-| 1,000 1,737; 23,021) 1,566 3,417, 23.134! na: 
Chath & Phenix, 7,009 7,929 127,228) 5,587) 15,350 107,584 13,804) 4,721 
Hanover Nat'i.| 3,000) 20,331) 125,037; 1,690 17,721) 119,538) -.---- 100 
Metropolitan --| 2,000) 3, 199, 38,802} 2,138; 6,800) 44, 338 ee ae 
Corn Exchange. 6, 000) c 286) 154,579) 7,1 39) 23,818 151, 150) 11.382) _..- 
Imp & Trad Nat) 1,500) 8,636 41,645) 719| 3,873 29, 596. 27) 51 
National Park..| 7,500) 22,737| 220,748) 1, 233) 20,074) 153.370) 3.062) 5,330 
East River Nat_| 1,000) 810) 12,066) 399, 1,694 11,715) 944, 50 
Second National) 1,009 4,552) 23,845) 880) 2,708, 17,790) 90| 632 
First National__| 10,000; 36.128) 342 213) 1 004) 26:839| 204,826 6 197| 7,335 
Irving National.) 12,500) 10,651) 218,273] 9,017) 25,301) 192,002) 2,418) 2,426 
NY CountyNat} 1,000| 443) 14,750) 878] 1,959) 13,801] 840 195 
Continental BK.; 1,000 754 7,415) 123) 977) 5.936) 100| .... 
Chase National.| 15,000) 24,189; 401,483) 6,429 36,683 281,322) 12,689) 1,099 
Fifth Avenue-. 500) 2,347) 20,460) 977| 2,949 7 gear Bi mee 
Commercial Ex. 200° 1,027 7,307) 412} 1,275 DT pets Reus 
Commonwealth. 400| 849 9,078} 529) 1,243 9'400| ....._| eRe 
Garfield Nat'l_.| 1,000) 1,588) 15,313) 514! 2.350 14,982 106, = 393 
Fifth National 1,000) 717; = 14, 729) 328) 1,704 12.861) 678 248 
Seaboard Nat'l.; 1,009 4,599 42, 308| 1,093) 6.570) 48,614 857| 64. 
Liberty Nat Bk) 5,000) 7,522) 98,777 551| 9.717 73.716] 2,695 1,966 
Coal & Iron Nati 1,500) 1,590 18,941) 945) 2. 53 13,585) §32 405 
Union Exch Nat} 1,000) 1,530| 18,837 5@2| 2,512 17.936) 391, 379 
Brooklyn Trust| 1,500, 2,665) 39,799) 793) 3.818) 26.448] 5,926 -..- 
Bankers Trust.| 20,000, 18,553) 298,374) 961) 30,027| *226,561| 15,579) -..- 
USMtge&Tr.| 2,000 4,970) 59,627 768) 6.405 47,846] 10,865, ...- 
Guaranty Trust, 25,000) 36.764 642,425 2,102) 53,242) *498,994) 29,301) -..- 
Fidelity Trust..; 1.500) 1,55 19,610 570| 2,326 18.040) Raman 
Columbia Trust; 5,000) 7, ea4l 81,381) 1,257) 10,071 77,268] 4,136) ...- 
Peoples Trust._) 1,500| 1 900; 34,139 1,261) 3412 32 487| 1,759 .... 
New York Trust) 3,900) 11,612) 86,746) 523) 8,184 60,8201 1.885 _... 
Lincoln Trust. 2,000! 1,112) 24,342) 533) 3,390 23,588 De ieee 
Metropolitan Tr) 2,000) 3,448) 33,316) 625! 3,315) 25.370| 1.337) .... 
NagssauN,Bklyn) 1,000) 1,394 17, 629) 529 1.403 13.542! O14 50 
Farm Loan & Tr) 5,000) 10,853) 135,278) 1,659) 14,283 *120,30| 15,632; ...- 
Columbia Bank 2,000) 1,542} 23,492) 70) 2 827 See. SO0l snes 
Equitable Tr Co} 12 ,O00) 17, 620 169, 147) I 902, 19, 35 *169.491| 15,143!  ___. 
Average. -.--.|262,900460, 438)5,317, 335 5,5731555,0871¢4,101 653\240, 702 34,547 





72,7201c4,153 








165,326,164 
95,284,900) 


94,369)5 ,427|249, 378 34,725 


93,400,569 342 ¢4,057 "17592: 39,226 34,285 


Totals, actual condition |Oct. 
Totals, actual coindition |Oct. 



































Totals, actual cojndition |Oct. 25, 257,274) 83, 628 521,999 4,049,415 242, 171 34,906 

State Banks. |Not Members o a Federal ‘Reserve Bank 
Greenwich Bank) 1,000) 1,860| 18,264) 2,638, 1,565) 18,546 Baa 
Bowery Bank... 250) R44, 5,659) 724 337 OY Serre éste 
State Bank...) 2,500) 2,331) _ 69'9: 29} 3,759) 1,797, — 29,957| 40,570) ---- 
Average... 3,750, 5,035 93,852| 7,121| 3,699| 54,115) 40,573, _..- 
Totals, actual condition Oct. 16, $4,074. 6 999! 3,679| 54,266] 40,624 ___- 
Totals, actual condition Ort. ¢| 94,216) 6,991) 4,284 55,183 40,434) ...- 
94,185 6,285 4,072 54.404 40,2 286 - dana 


Totals,  aotenl conaiticn | Oct. 2) 


=" ——" — 





== 


























| —= 


Trust Companies. N ot Mem bers of Federal Re serve Bank 



































Title Guar & Tr 6,009) 12,281) 48,258 1,050; 3,584 30,832} 1,065 -... 
Lawyers T.& Tr) 4,000) 6,325) 26, 689) 934 1,477 15,270} 328 -... 

Average ....- 10,000| 18,607 74,947 1,9 684) 5,061 46,102) 1,393) .... 
Totals, actual cojndition |Oct. 16) 75,627' 1.8901 5.185 46,815, 1,427) .... 
Totals, actual cojndition Oct. 9) 74,483) 2,043) 5,074 46,617] 1,384) 2. 
Totals, actual cojndition | Oct. 2 73, 317, 1,935 4,946 45,327, 1,377 -.-.. 
Gr’d ager, avge276, 650/484 08115 486 134/104, 678) 563,847 f4,201,875,282 668 34,547 
Comparison, pave week... - + 54,852) +3,9F2'+9,002) +63 918 —628 —56 


o a — ——$_ ae E 99 
—_— OO Oo SO See eee -- 


Gr’d ager, act’licond’n Oct . 165 495.2865 103.258 581. ‘584 64,254. 50) 291 429 34, 725 
Comparison, pre vious week. ---| +42,166 +764'+2,883 +95.533\4+-10385 +440 


a —- — ———— 











9 5,453 ,€99 102,464 578,701 @4, r 58 8.975 281,044 34.285 
25,424,776 91,848 531,017 64,149,146 283,834 34,906 
Gr’d ager, act’)cond’n Sept.255,400,011 97,295 565,571 4.149.301 292 ,344 34,731. 
Gr’d ager, act’lcond’n Sept.185,230.423 99.301 551,705 4,977,030281,831 34,716 


not inciuded in total! footing as follo ws 
National City Bank, $121,502,000; Bankers Trust Co., $3,436,000; Guaranty Trust 
Co., $102,973: Farmers’ Loan & Trust Co., $16,887,900; Equitable Trust Co., 
$23,227,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $46,142,000; Banker& Trust Co., $262,000: 
Guaranty Trust Co., $6,897,000; Farmers’ Loan & Trust Co., $2,321,000; Equitable 
Trust Co., $7,777,000. ¢ Deposits in foreign branches not included. eU. 8. 
deposits deducted, $133.726.000. 1U. 8. deposits deducted, $110,768,000. sis 
payable, rediscounts, acceptances and other liabilities, $1,267,164,000. g As of 


Gr’d ager, act’ lleond’ n Oc t. 
Gr’d ager, act’leond’n ‘Oct. 





* Includes deposits in foreign branches 
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NTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
sr osonre AND TRUST COMPANIES. 





Averages. 





Reserve a 
in Total Reseroe 
Depostiartes| Reserve. Requtred. 


embers Federal ~ $ x g 
woo banks...- 555.087 ,000| 555,087 ,000| 540,436,600) 14,659,400 
3,699,000!) 10,820,000 9,740,700 1,072,300 
FE .061,000 7,005,000| 6,915,300 129,700 


Surplus 
Reseroe. 








7,121,000 
1,984,000 


ee ee 


9,105,000 


Trust companies*. .- 





15,859,400 
14,665,660 
12,584,900 
11,209,240 


Total Oct. 
Total Oct. 
Total Oct. 
Total Sept. 25__-_- 


| Pee 563,847 ,0001572 ,952 ,000)| 557 ,092 ,€00 
! 8 ,615,0001 554,845 000) 562 .460 000) 548,794,340 
8,373 ,000| 554,794,000 | 563 ,167 ,000 550,582,100 


8,426 000! 552 .586 ,000' 561 ,012 ,000' 549 ,802 760 




















Actual Figures 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
G 


REATER NEW YORE. 





Loansanad | | Total Cash 


Reseroe in 
Investments. | os 


Depostiartes . 





$ 
126,676,200 
122,705,800 
113,816,000 
121,689,700 
119,424,400 
119,291,700 
119,786,400 
122,518,100 
4,722,031,500 | 125,787,400 
4,786,338, 121,362,100 | 653,642,900 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


t 

5 883,338,600 | 
| 5.908,034.900 | 

5,906 454,700 
| 5,930,958,600 | 
| 5,909,242,000 

5,974,889 400 
| 6,180,987,100 
| 6,033 985,500 
| 6,049,015,800 
| 6,104,585,.900 


i 
647 879 608 
644,440,200 
635,852,100 

















Reserve b 
Total e€sérve 
Reserve. Requtred. 


Sur plus 


in 
Depostiartes Reserve. 





Members Federal 
Reserve banks... . 


Trust companies*.__. 


Total Oct. 16... 
Total Oct. 9... 


3 
25,293,150 

910,120 

52,750 
8 889,000/ 581,584,000] 590,473,000|564,216,980] 26,256,020 
9.034,000| 578.701 ,000|587,735.000| 551,535,020} 36,199,980 
Total Oct. 2....| 8,220,000/531,017,000| 539,237 ,000/550,280,850) 11,043,850 
Tota] Sept. 25._._| 8,414,000!565,571,000'573,985,0001550,483,740' 23,501,260 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 16, $7,221,060; Oct. 9, $37,246,020; Oct. 2, $7,475,400; Sept. 25, $7,663,050. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 16, $7,481,340; Oct. 9, $7,176,780; Oct. 2, $7,265,130; Sept. 25, $7,523,970. 


New York City State Banks and Trust Companies.— 
For explanation of discontinuance of these returns see item 
io Chronicle of August 14, page 643. 


BS 
547 .426,850 
§ ,767 , 880 
7,022,250 


$ 
2,720,000 
0 678,000 
7,075,000 


3 

572,720,000} 57 
3,679,000; 1 
5,185,000 


6,999,000 
1,890,000 



































State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


k Od. 16. 
I $61,451,900 
Gold 7,954,400 

17,834,700 
54,311,200 
634,921,400 


Differences from 
previous week. 
Inc. $718,100 
Dec. 67 ,000 
Ine. 794,700 
Inc. 3,450,800 
Ine. 690,400 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

I a ee eesaeneabe 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U.8. deposits 

Reserve on deposits 

Percentage of reserve, 22.1%. 


584,463,090 Ine. 
115,595,000 Ine. 


393 ,500 
2,904,300 


State Banks-——— ——Trust Compantes— 
Cash in vaults $26,881,100 16.85% $53.229,200 14.69% 
Deposits in banks & trust companies 9,873,700 6.19% 25,611,000 7.07% 


ee ee 





$36,754,800 23.04% $78,840,200 21.76% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 16 were $54,311,200. 
k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 











Condition of the Federal Reserve Bank of New York. 
Oct. ’ 1920. Oct.8 1920. Oct. 74 1919. 


110,165,100 
63 834,531 
31,780,078 


205,779,710 
234 475,330 
37,924,100 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board... 
Gold with foreign agencies 


133 401,597 
37 ,807 ,387 
32,855,586 


160 ,808 ,000 
43,171,000 
39,239,600 








243,218,000 
284,406 ,¢00 
24,872,000 


Total gold held by bank 


Gold with Federal Reserve Agent 
Gold redemption fund 


204 ,064,571 
235,642,130 
37 ,925,100 








Total gold reserves 


478,179,141 
Legal tender notes, silver, &c 


129,250,784 


477 631,802 
127,834,123 


552,496,000 
53,375,000 


607 ,459 926 
Bills discounted: 


Secured by Government war oblig’ns: 
For members 





605,465,925 605,871,000 
500 ,402 ,308 
500 ,402 ,308 


446 646,154 


509 644,933 
509 ,644 ,933 
434,575,931 


698,633 ,000 
698 653,000 











All other: 


For members 116,668,000 


116,668,000 
85,315,000 








446 646,154 
81,784,108 


a eel 1,028 ,832,571 


U. 8. Government bonds 1,462 ,347 
U. 8. Victory notes 50,090 
U. 8. certificates of indebtedness 79,557 ,500 


434,575,931 
97,751,503 


1,041,972 ,368 


Bills bought in open market 








900 ,636,000 
1,257,000 
50,000 


71,957,500 72,465 .000 


1,115,442,216 
4,028 ,034 


2,528,300 








Total earning assete 1,109,902 ,419 


4,028 ,034 
2,548 ,800 


974,408 ,000 
3,994,000 
5% redemption fund against F. R. Bank 


Gold in transit or custody in foreign 

countries 
Uncollectible items and other deductions 218,461,464 
All other resources 1,004,237 


1,943 404,881 


2,769,000 


46,355 ,000 
287 ,800 ,006 
5,287 ,006 


158,049 462 
920,596 


1 886,434,535 








1,926 ,484,000 














Capital paid in 25,294,400 


51,307 ,534 
16,978,577 
726,592,126 
108 667,183 
15,332 ,692 


867,570,580 
864,895,380 
39,113,000 
38 ,253 ,640 


1,886,434 ,535 


22,048 ,000 
32,922,000 
45 ,907 ,000 
752,519,000 
205 982,000 
43,879,000 


Government deposits 

Due to members—reserve account 
Deferred availability items 

Other deposits, incl. foreign govt. credits 


Total gross deposits 
F. R. notes in actual circulation 
F. R. Bank notes in circulation—net llab 
All other liabilities 


744,131.890 
147.613.519 
20,076 .351 


912,079,125 
875,737 ,060 


39,506 ,000 
39,477,911 


TOR Bawedddccsocceasceces 1,943 404,881 





1,048,287 ,000 
758,191,000 
52,675,000 
12,361,000 


1,926,484,000 

















Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 
circulation after deducting 35% against 
deposit liabilities 

Ratio of reserves to net deposits after de- 
ducting 40% gold reserves against 
F. R. notes In circulation 

Contingent liability on bills purchased 
for foreign correspondents 


41.2% 


46.9% 


6,081,234 6,079 ,571 








The Federal Reserve Banks.—fFollowing is the weekly statement issued by the Federal Reserve Board on Oct. 16. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, together with those of corresponding week of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regardi 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federa 


Reserve banks. 


Reduction by 8 millions in total bill holdings as against an increase of 
27.7 millions in Treasury certificates on hand is indicated in the Federal 
Reserve Board's weekly bank statement issued as at close of business on 
Oct. 15 1920. Government operations during the week were unusual] 
heavy, including the payment on Oct. 15 of half-yearly interest on the 4th 
Liberty bonds, the redemption on the same date of the outstanding balance 
of loan certificates issued six months previous, the issuance of a new series 
of over 100 millions of tax certificates, and the withdrawal! from depositary 
institutions of over 40% of the balance due to the Government on account 
of the two tax certificate series issued the month before. These operations 
were in addition to the redemption by the fiscal agents of the foreign govern- 
ments concerned of over 200 millions of Anglo-French bonds due on Oct. 15. 

Holdings of paper secured by Cgseresar war obligations, including 
Treasury certificates, decreased by 24 3 millions, while those of other dis- 
counted bills show an increase for the week of 2.5 millions, and those of 
acceptances—an increase of 13.8 millions. An increase of 27.7 millions in 
Treasury certificate holdings reflects largely the amount of special certifi- 
cates held by six Reserve banks to cover advances to the Government 
pending collection of funds from depositary institutions. In consequence 
of the above changes, total earning assets of the Reserve banks show a fur- 
ther increase by 19.7 millions to a total of 3,422 millions. 

Of the total of 1,192.8 millions of paper secured by Government war 
obligations, 629.5 millions, or 52.8%, were secured by Liberty bonds, 
323.6 millions, or 27.1%, by Victory notes, and 239.7 millions, or 20.1%, 
by Treasury certificates, as against 54.8, 25.1 and 20.1% of a corresponding 





In commenting upon the return for the latest week the Federal Reserve Board say: 


total of 1,217.1 millions shown the week before. Discounted bills held b 
the Boston, Philadelphia and Cleveland Reserve banks include 215.1 mil- 
lions of paper discounted for seven other Reserve banks in the South and 
Middle West, compared with 223.5 millions reported the week before, while 
acceptance holdings of the Boston, Philadelphia, Cleveland and San Fran- 
cisco banks are inclusive of 34.9 millions of bank acceptances bought from 
the New York and Chicago banks. 

As against a reduction of 29.4 millions in Government deposits, reserve 
deposits show an increase of 42.1 millions, and other deposits, including 
foreign Government credits and non-members’ clearing accounts,—an 
increase of 6.1 millions, while the ‘‘float’’ carried by the Reserve banks and 
treated as a deduction from gross deposits, by reason of the heavy volume 
of checks handled in connection with Government and other credit opera- 
tions, is shown 34.8 millions larger than on the preceding Friday. Calcu- 
lated net deposits, as a consequence, were about 16 millions below the total 
shown the week before. 

Federal Reserve note circulation shows a further expansion during the 
week of 31.1 millions, all the Reserve banks, except those of Boston, Cleve- 
land and Minneapolis, reporting increased circulation figures. A nominal 
increase of less than half a million is shown in Federal Reserve Bank note 
circulation. In consequence of additional consignments of gold by the 
Bank of England to the Federal Reserve banks the amount of gold with 
foreign agencies shows a further decline of 3.4 millions. Total gold reserves 
declined 4.2 millions, while the loss in aggregate reserves was 3.4 millions. 
The banks’ reserve ratio shows a decline for the week from 42.9 to 42.7%. 


CoMBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Oct. 15 1920. 





Oct. 15 1920.) Oct. 8 1920. | Oct. 1 1920. 


Sept. 24 1920. 


Sept. 17 1920.) Sept. 10 1920.| Sept. 3 1920. | Aug. 27 1920./Oct. 17 1919. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund, F. R. Board...- 
Gold with foreign agencies 


$ $ 
192,499,000} 216,763,000 
381,753,000} 391,974,000 


87,021.000} 90,409,000) 111,455,000 


$ 
183,826,000 
341,303,000 
111,455,000 


x 
251,954,000 
461,193,000 
106,917,000 


$ 
186,139,000 
373,272,000 
111,455,000 


$ 
165,070,000 
410,507 ,000 
111,455,000 


$ 
150,990,000 
428,768,000 
111,455,000 





Total gold held by banks 661,273,000} 699,146,000 
aes with Federal Reserv 1,169,038 ,000)1,142,412, 


ld redemption fund.............-.- 161,790,000} 154,766,000 


674,969,000 
1,180,393,000) 





1,211,619,000 
147,710,000) 








636,584,000) 607,292,000 
1,237 ,942 ,000/1,147,239,900 


127,893,000) 137,774,000 


691,213,000} 687,032,000 
1,132,219,000 


143 ,059,000 


670,866,000 
1,154,684,000) 1,201,302,000 
146,275,000} 107,077,000 


820,064,000 
141,632,000 








Totelfroia reserve 





1,992 .101 .000/ 1,996 .324,000'2,003 .072 .000 


1,989 835,000 

















1,973,127 .000\1,.976,226,000/ 1,962.310,000'1,971,825,000\2,128 443,000 
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Oct. 15 1920. 


Oct. 8 1920. 


Oct. 1 1920. 


Sept. 24 1920. 





Sept. 17 1920. 





Sept. 101920. 


Sept. 3 1920. 


Aug. 27 1920. 


Oct. 17 1919. 





Legal tender notes, silver, &c 


$ 
162,810,000 


$ 
161,944,000 


$ 
162,123,000 


g 
161,759,000 





$ 
160,018,000 


$ 
155,021,000 


$ 
155,647,000 


$ 
156 ,002 ,000 


$ 
70,742,000 





Total reserves 
Bills discounted. 
Secured by Govt. war obligations. __-— 


2,154,911 ,000 


1,192,810,000 
1,581,060 ,000 





319,520,000). 


2,158 ,268,000 


1,217,098,000 
1,578 573,000 
305,690,000 


2,165,195,000 


1,183,007 ,000 
1,526,594,000 
301,510,000 


2,151,594,000 


1,220,423 ,000 
1 484,041,000 
307 ,624 ,000 


2,133,145,000 


1,202,593 ,000 
1,306 ,610,000 
321,605,000 


2.131 ,.247,000 


1,299,123,000 
1.376 .076,000 
316,982 ,000 


2,117,957,000 


1,332,892 ,000 
1,412,035,000 
313,501,000 


2,127,827 ,000 


1,314,830 ,000 
1,352,297 ,000 
321,965 ,000 


2,199,185,000 


1,698,885,000 
422,842,000 
342,938,000 





U 
U. 
Uv. 


S. Victory notes 
S. certificates of indebtedness 


3,0€3 380,000 
26 ,856 ,000 

69 ,000 
301,661,000 


3,101,361 ,000 
26,856,000 
69,000 
273,951,000 


3,011,111,000 
26,855,000 
69,000 
271,482,000 


3,012,088 ,000 
26 ,808 ,000 


69,000 
270,623,000 


2,830,808 ,000 
26,805,000 


69,000 
393,479,000 


2,992,181,000 
6,807 ,000 


69 ,000 
332,426,000 


3,058,428,000 
26,806,000 


69,000 
279,633,000 


2,989 092,000 
26,810,000 


,000 
273,701 .000 


2,464,665,000 
27,097,000 


87,000 
269,414,000 





Total earning assets 
Bank premises 
Uncollected items and other deductions 
from gross deposi 
5% redemp. fund agst. F. R. bank notes 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 


Government deposits 

Due to members, reserve account 
Deferred availability items 

Other deposits, incl. for’n gov't credits__ 


Total gross deposits 
F. R. notes in actua! circulation. _ 
F. R. bank notes in circulation—net liab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note iiabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


3 ,421,976,000 
15,766,000 


998 ,488 ,000 
12,158,000 
6,951,000 


3,402 ,237 ,000 
15,634,000 


796,723,000 
11,666,000 
4,833,000 


3,309,517 ,000 


15,455,000 
820,280,000 
11,856,000 
5,414,000 


3,309,588 ,000 


15,370,000 
818,958,000 
11,824,000 
4,941,000 


3,251,161,000 
15,263,000 


1,097 ,408 ,000 
12,024,000 
4,660,000 


3,351,483 .000 
15,086,000 


837,060,000 
11,788,000 
6.569 ,000 


3,364,936 ,000 
*14.921,000 


*753,707 ,000 
11,695,000 
*3.875,000 


3,289 672,000 
14,869,000 


729,889 ,000 
11,956 ,000 
4,558,000 


2,761 ,263,000 
13,336,000 


1,162,167,000 
12,331,000 
13,530,000 





6,610,250 ,000 


97 ,594 000 
164 ,745.000 
13.975,000 
1,868,016 000 
776,887 ,000 
33,740,000 


6,389 ,361,000 


97,519,000 
164,745.000 
43,365,000 
1,825,906 ,000 
609,980,000 
27.648 ,000 


6,327,717 ,000 


97 ,358 ,000 
164,745,000 
46,454,000 
1,776,243,000 
608 ,056 ,000 
35,363,000 


6,312,275,000 


97 ,401,000 
164,745,000 
46 ,493 ,000 
1,799,677 ,000 
596 ,342 ,000 
34,910,000 


6,513 ,661,000 


97 ,366 ,000 
164,745,000 
135,178,000 

1,821,833 ,000 
676,275,000 
42,409,000 


6,353 ,233 ,000 


97,191,000 
164,745,000 
30,975,000 

1 828.924,000 
617,785,000 
38.793 ,000 





*6 267 091 000 


97,133,000 


65,387,000 

*1 829 832 000 
*554 475,000 
39,123,000 


6,178,771,000 


97,055,000 
164,745,000 
43,510,000 
1,818,502 ,000 
542,564,000 
43,180 ,000 


6,161,812,000 


85,540,000 
81,087,000 
133,639,000 
1,841,101,000 
882,156,000 
101,430,000 








2,692 ,.618,000 
3,353,271 ,000 
213,533 ,000 
88 489,000 


2,506 ,898 ,000 
3 ,322,123,000 
213,154,000 
84,921,000 


2 466,116,000 
3,304,690,000 
213,412,000 
81,396,000 


2,477 ,422 000 
3,279,996 ,000 
214,180,000 
78,531,000 


2,675,695,000 
3,289,681 ,000 
212,219,000 
73,955,090 


2.516 ,477,000 
3,295.175,000 
209 ,083 ,000 
70,562,000 


*2 488 817 000 
3,243,270,000 
205,423,000 
67,703,000 


2,447 ,756 000 
3,203 ,637 ,000 
00 ,793 ,000 
64,785,000 


2,958,326,000 
2,752,569,000 
249 ,675 ,000 

34,615,000 








6 610,250,000 
41.6% 
42.7% 


6,389 ,361,000 
41.4% 
42.9% 


46.9% 





46.6% 





6,327,717 ,000 
40.4% 
43.7% 


48.1% 


6,312,275,000 
40.3% 
43.6% 


47.9% 


6,513,661 ,000 
40.5% 
43.8% 


48.1% 


6,353,233 ,000 
39.72% 
42.8% 


46.8% 


*6 267 091 000 
39.4% 
42.5% 


46.6% 


6,178,771,000 
40.2% 
43.2% 


47.7% 


6,161,812,000 





Dtstribution by Maturtites— 
1-15 days bills boughtin open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market- 
16-30 days bills discounted 
16-30 days U. 8S. certif. of indebtedness. 
31-60 days bills bought in open market- 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
61-90 days bills bought in open market. 
61-90 days bills discounted 
61-90 days U. 8. certif. of indebtedness. 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness. _-_- 


Federal Reserve Notes— 
Outstanding 


Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


$s 
138 ,646 ,000 
1,551,801 ,000 
54,957 ,000 
56,543 .000 


$ 
121,443,000 
1,618,998 ,000 
19,547,000 
55,922,000 





295,140,000 
6,400 .000 
97 .466 ,000 
547 ,622 000 
25,293 ,000 
26,865,000 
356,779,000 
19,877 ,000 


22,528 ,000 
195,134,000 








3.642.707 ,000 
289 ,436 000 


281,399,000 
14,000,000 
105,890,000 
516,868,000 
22,284,000 
22,435,000 
356 ,532 ,000 
22,328,000 


21,874.000 
195,792,000 


3,€25,726,000 
303 ,603 ,000 


$ 

106,484,000 
1,515,472 ,000 
23,748,000 
92,432,000 
307 ,789,000 
13,500,000 
85,555,000 
514,192,000 
18,870,000 
17,039,000 
346,734,000 
23,260,000 


25,414,000 
192,104,000 


$ 
95,041,000 
1,483 ,052 ,000 


26 ,403 ,000 
188 ,839 ,000 


109 ,503 ,000 
1,349,550,000 
147 ,405,000 
62,189,000 
265,315,000 
13,052,000 
123,260,000 
579,209 ,000 
23,108 ,000 
26 ,653 ,000 
286 ,988 ,000 
22,382 ,000 


187,532,000 








$ 
112,627,000 
1,608,558 000 
84.560 000 
67 ,941 ,000 


32.164 ,000 
188,942,000 


$ 

99,481,000 
1,666,391 ,000 
32,568,000 
77,394,000 
243,771,000 
20,695,000 
109,404,000 
504,969,000 
27,929,000 
27,222,000 
294,330,000 
12,501,000 


35,466,000 
185,940,000 


$ 
110,768,000 
1,581,792 ,000 
.325,000 
79,865,000 
247 ,986 ,000 
15,441,000 
105,240 ,000 
491,886 ,000 


44,223,000 
185,502 ,000 


$ 
95 063,000 
1,777 ,863,000 
2,290,000 
59,443,000 
109,132,000 
4,999,000 
131,462,000 
162,437,000 
18,227,000 
56,248,000 
63,495,000 
19,769,000 
722,000 
8,800,000 
194,129,000 








3,603,149 ,000 
298 ,459,000 


3,586 ,497 ,000 
306 ,501 ,000 


3,581,625,000 
291,944,000 


3,549 041.000 
253,755 ,000 


3,501,897 ,000 
258 ,627 ,000 


3,471,731 ,000 
268 ,094 ,000 





2,970,132,000 
217,563,000 





3,353 ,271 ,000 


7,763 ,600 ,000 
3,648 ,405 ,000 


3,322,123,000 


7,721,620,000 
3,623,381,000 


3,304,690,000 


7,683 ,640,000 
3,594,968 ,000 


3,280,996 ,000 


7 640,540,000 
3,576,029 ,000 


3,289,681 ,000 


7,582 ,040,000 
3 554,226,000 


3,295,175,000 


7,525.140,000 
3,537 490,000 


3,243 ,270,000 


7 468,540,000 
3,511,315,000 


3,203 ,637 ,000 


7,435,580 ,000 
3,490 ,516 ,000 


2,752,569,000 


5,511,620,000 
2,154,160,000 





Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


4,115,195,000 
472,488 ,000 


472,513,000 


4,098 ,239 .000' 4,088 ,672 ,000 


485,523,000 


4,064,511,000 
478,014,000 


4,027 ,814,000 
446,189,000 


3,987 ,650 ,000 
8,609,000 


3,957 ,225,000 
455,328 ,000 


3,945 ,064,000 
473 ,333 ,000 


3,357 ,460,000 
387,328,000 











Issued to Federal Reserve banks 


3,642 ,707 ,000 


3,625,726 ,000 


3,603,149 ,000 





3,586 ,497 ,000 


3,581 ,625,000 


3,549 041,000 


3,501,897 ,000 


3 ,471,731,000 


2,970,132,000 








How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


280,276,000 
2,473 ,669 ,000 
108 ,629 ,000 
780,133 ,000 


279,276,000 
2 483,314,000 
115,081,000 
748 055,000 


2 422,756,000 


279,225,000 


107,198,000 
793,970,000 


279 ,226 ,000 
2,374,878 ,000 
113,543 ,000 
818,850,000 








279 ,226 ,000 
2,343 ,683 ,000 
115,600,000 
843,116,000 


274,225,000 
2.401,802 ,000 

117 269 000 

755,745.00 


274,225,000 
2,369,678 ,000 
112,797,000 
745,197,000 


260 ,226 ,000 
2,317 ,047 ,000 
114,531,000 
779,927 ,000 


242,248,000 
1,768,830,000 
91,949,000 
867,105,000 





Eligible paper delivered to F. R. Agent_- 


3,642,707 ,000 


3,625,726 ,000 











3,603 ,149,000 


3,586 ,497 ,000 


3 581,625,000 


3,549 ,041,000 





3,501,897 ,000 











2,996 612,000 


3,027,140.000 








2.921.119.000 


2,932 892.000 





2,732 661,000 








2,899 472.000 


3,471,731,000 





| 
2,962 ,403 ,000 


2,896 ,956 ,000 


2,970,132,000 











2,371,047,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT, 15 1920, 





Two ctphers (00) omtited. 
Federal Reserve Bank of— 


7 New York. 


Phila. 


Cleveland. 





RESOURCES. 
Gold and gold certificates 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


31 


$ 
110,165,0 
63 ,835,0 
.780,0 





z 
1,391,0 
34,991,0 
6,928 ,0 





Total gold held by banks 
Gold with Federal Reserve agents' 
Gold redemption fund 


205,7 





Total gold reserves 
Legal tender notes, silver, &c_.. 


Total reserves 
Bills discounted: Secured by Gov- 
ernment war obligations (a): 
All other 
Bille bought in open market (b)-_- 


228 ,072,0 


79,580,0 
75,708 ,0 
49 ,494,0 





81,784,0 





Total bills on hand 
U. 8. Government bonds 
U. 8. Government Victory notes) 
U. 8. certificates of indebtedness 


204 ,782,0 
§55,0 

5,0 

32 ,581,0 


1,028,833 ,0 
1 ,462,0 


79,558 ,0 





Total earning assets 
Bank premises 
Uncollected items and other de- 
ductions from gross deposits... 
56% redemption fund against 
Federal Reserve bank notes... 
All other resources 


237 .923,0 
2,045,0 


81,203,0 


1,072,0 
344,0 


1,109,903 ,0 
4,028 ,0 


218 ,462,0 


2 ,549,0 
1,004,0 


80,0 
234 ,475,0 
37 ,924,0 


478,179,0 
129,251,0 


697 ,460,0 


500,403 ,9 
446 ,646,0 


50,0 


43,310,0 

129,794,0 
11,002 ,0 

184,106,0 
923 ,0 


— —-- 


185,029,0 


130,095,0 
59,161,0 
19,880,0 

209 ,136,0\2 

1 ,434,0 


35,505,9 


246. 075 5, 5.0 
657,0 


89 ,263,0 


1,300,0 
633 ,0 





Total resourc 
LIABILITIES. 

Capital paid in 
Surplus 
Government deposits 
Due to members, reserve account 
Deferred avallability items 
Oth.deposits,incl. for. Govt.cred. 


7,644 


550,659 ,0 


12,351,0 
982.0 
1230.876.0 
67 652.0 
1,315,0 


1 ,943 ,406,0 
25,297 0 


51,308 ,0 
257,0 
744,132,0 
147 ,614,0 
20,077 ,0 


,0 





Total gross depos 
F. R. notes in actual circulation. 
F. R. bank notes in circulation—) 
net liability 
All other Liabilities 


200,825,0 
308.155.0 


16 ,922,0 
4,762,0 


912,080,0 
875,737 ,0 


39,506 .O 
39,478,0 


522 ,957,0 
8 ,426,0 


2.043.0 


197 ,212,0 
278,147,0 


21,615,0 
4,488 ,0 





— —— —=e ee 


$ 
10,477,0 
61,858,0 
7,101,0 


79 436,90 
140,037 ,0 
14,800,0 


$ 
2,416,0 
22 496 ,0 
4,243,0 


29,155,0 
45,332 ,0 
9,762,0 





Richmond 


Atlanta. 


cee ee 


$ 
6 644.0 
4,736,0 
3,118,0 
14,498 ,0 
58 ,479,0 
5 ,686,0 


Chicago. 


24 
54, 


—_—_——- 


89 
183 


$ 

708 ,0 
10,653 ,0 
,829,0 


486 ,0 
29,5 


St. Louts. 


Minneap. 


Kan.Ctty. 


Dallas. 


San Fran. 


Total. 





468 ,0 


———— 


$ 
7,179,0 
10,057 ,0 
2,338 ,0 





51,0 











7,189,0 
150 ,359,0 
46 ,250,0 


234.273.0 
2'056.0 


san 200.8 


84,249,0 
697 ,0 


_+ or 


84 ,946,0 


39 823 ,0 
71,240,0 
5,908 ,0 





73, 798,0 
834,0 
10,0 
23,299,0 
297,941 0 
1,178,0 
102,216,0 


1,139,0 
250,0 


———_-—— 


639,083 ,0 


10,299,0 
13,712,0 
1,941,0 
151,757 ,0 
§1,555,0 
957,0 


236,210.0 
351.657.0 


21,684,0 
' §,521,0 


116,971,0 
1 ,233,0 


13 ,262,0 
131 ,466,0 
1,285,0 
70,187,0 


451,0 
511,0 


288 ,846,0 


5 ,242,0 
8 ,067 ,0 
385,0 
60,357 ,0 
56,792 ,0 
598,0 


78,663.0 
1518.0 





80,181,0 


63 ,693 ,0 
61 ,452,0 
2,743,0 
127, £88,( 0 
113,0 


3,0 

16 ,666,0 
144 ,670,0 
622,0 


31,780,0 


506 ,0 
273,0 


-——_— —- —o—— on 


258 ,032,0 


3,948,0 
7,050,0 
634,0 
46,585,0 
24,311,0 
457,0 





118,132,0 
143 ,871,0 


11,101,0 
2 ,433,0 


71,987,0 
158 ,982,0 


13 ,358,0 
2,707 ,0 


302 
8, 


311, 


142 


517 


42 


122 
] 


ae ee 


1,003,601 


13,720,0 
23 ,917,0 


91 
358 
556 


37 
13 


866 ,O 


——- -—- -a—e —- 


»738,0 
325,682 ,0 
49, 


_ ————@a~== ag 


,603 ,0 


,631,0 
564, 
2, 


,330,0 
866.0 


265,154,0 
,057 ,0 

2,174,0 
»765,0 
,684,0 


,051,0 
,464,0 


719,0| 7,330 


6,156 ,0 
69,197,0 
0 


19,574,0 
27 ,691,0 
2,759,0 








585 ,0 


183,0 


-_— 


724,0 
128,0 


968 ,0 


380.0 


115 








Tota! liabilities............-- 


550,659 0 





943 406.9 





522.947 .9 


£39 083.0 





288 R46. 





258 132.0 








1.002 .601'276.515.0 


76,527 ,0 


40,153 ,0 
79,990,0 
1,428,0 


121,571,0 
1,153,0 


17,353 ,0 
140,077 ,0 
866.0 


57 ,901,0 


623 ,0 
521,0 


276,515,0 


4 ,306,0 
5 ,884,0 
2,104,0 
61,729,0 
50,747 ,.0 
949.0 
,529,0 
137 ,565,0 


10 ,374,0 
2,857 ,0 





— - a = - 


-_—_—_— oO 


82 ,824,0 


8,096 ,0 
2 .374,0 


50,024 ,0 
227 ,0 


50,251,0 
10,256 ,0 
73,677 ,0 

1,358 ,0 


85,291,0 
116. 


93 ,923,0 
603 ,0 


28 ,589,0 


485,0 
84,0 


173, 935, 0 


3,353.0 
5,178,0 
659,0 

46 ,389,0 
24,611,0 
451,0 


72,110,0 





35 


— oe ee ee 


4, 


_—_—————— oo 


15,520,0 
3,230,0 


$ 
64,0 
25,685,0 
4,157,0 


30,506 ,0 
41,061,0 
4,188,0 


75,755,0 
1,930.0 


—-——- 


77 ,685,0 


»736,0 
70,991,0 
2,478,0 


109 .205,0 
8 ,867,0 


1,0 
12,826,0 


130, 899, 0 
885,0 


72,948 ,0 


916,0 
309,0 


283 ,642,0 


505,0 
8,395,0 
2,607 ,0 

73,119.0 

64,016,0 

856 ,0 


140,598 ,0 
111,394,0 


$ 
2 
36 


4 
5, 
2 


SS 


_—— -—-- -—- == 2 -- 


8,0 
2,0 
/328,0 
12,418,0 


30,767 ,0 
5,666 ,0 


48 ,851,0 
2 ,637 ,O 


51,488 ,0 
19,756 ,0 
53 ,986,0 

1,265,0 


75,007 ,0 
3,966 ,0 


8 ,300,0 


87, 273,0 
1 ,237,0 


71,007 ,0 


586 ,0 
1,691,0 


$ 
13 ,289,0 
36,175,0 
3,983 ,0 
53 ,447 ,O 
98 ,580,0 
12,911,0 
164, 938, 0 
420,0 


-——_— - 


$ 
192 ,499,0 
381,753,0 
87 ,021,0 





661,273,0 


1,169,038 ,0 


161,790,0 





1,992,101,0 


162,810,0 





165,358 ,0 


53,388,0 
121,168,0 
57,749 ,0 
223 ,305,0 
2 633.0 


11,164,0 


237, 102, 0 
232 ,0 


52 ,602 ,0 


665.0 
333,0 





ee eee | 


213,282,0 


3,970,0 
4,152,0 
1 ,362,0 
50,957 ,0 
50 ,644,0 
381,0 


103 344.0 
92,042 ,0 


7,683 ,0 
2,091,0 


456 ,292,0 
6 ,884,0 
11,662,0 
1,213,0 
120,180,0 
40,951,0 
3,482,0 
165,826,0 
256 ,213,0 


10,623 ,0 
5,084,0 


2,154,911,0 


1,192,810,0 
1 ,581,060,0 


319,520,0 





3,093 ,390,0 


26 856 ,0 
69,0 


301 ,661,0 


eee Gee e eee CUSED 


3,421,976,0 


15,766,0 
998,488 ,0 


12,158,0 
6,951,0 





6,610,250,0 


97 ,594,0 
164,745,0 
13,975,0 


1,868 ,016,0 


776,887 ,0 
33,740,0 





2,692 ,618,0 
3,353 ,271,0 


213,533 ,0 
88 ,489,0 








173.9350 





223 442.0 





213.282.0 





456.2920 





6 .610.250.0 
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Two ciphers omitted. Boston | New York. Phtila. | Cleveland. | Richmo nd\ Atlanta. | Chtcago. | St. Louts. \Minneap.. ‘Kan ow Dallas |San Pran.| Total. 














— ee ree eee —=g eee ee a eee — — ——————— oo 





-_— ee ee 





LIABILITIES (Conciuded)— 2 ~ | ; ; 3 4 | $ a . $ | $ 
Ratio of total reserves to net de- | | | 
posit and F. R. note Lahilities! 


' i i 
combined, per cent. 53.3 38. ; 7] 44.3) 40.3 39.3) 39.2) 39.8 43.4| Al 4.8) 42.7 
| | 





' 


emoranda—Contingent Habilits las en‘dors ! | 
Discounted paper rediscounted| | | | 
with other F. R. banks~.. ania | of | 20,000,0) 44,642,0| 14,500,0| 35,348,0| 23,272,0) 43,063,0) 34,285,9) | 215,110, 

Bankers’ acceptances sold to other| | | 

F. R. banks without endors’t. _| 28 ,870,0) ‘ =| ie «og eee. ae | 34 ,900,8@ 
Contingent liab. on bills purch.| | | 

for foreign correspondents....; 1,168,0 6,081,0} 1,280, 7 1,312.0) 
(a) Inciudes bills discounted for | | 

other F. R. banks, Wee in .| 43,694,0) | 32,384, 0) 139, 032.0 se cil : | ; | 215,110,0 
(0) Includes bankers’ acceptances'bought triom other F.|R. banks: | | 

Without their endorsement 15,900,0) PRES 6,930.0 








576,0| 1,904,0 52,0) 32. 768. i) 736.01 16.299.0 














STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 15 1920. 





| | | 
Federal Reserve Agent al— | Boston.|New York: Phtia. | Cletel. |Richm’ d| Atlanta’ Chicago. | &. 1. | Minn. K. Ctiy .| | Dallas. San F7.| Totcl, 


——_ eee 














; ee a 








Resources— (In Thousands of Doliars). a Net ba | 8 Be ae eS | $ Boe $ x ae $ g 
Federal Reserve notes on hand 190) 140,800) 35,289) 31,200, 24,078) 61,465) 58.7 8.020) .270 6.920} 12,71! : 472 ASS 
Federal Reserve notes outstanding "i ' 321,802) 980,185) 239 402! 368, 524,150, 967) 162, 663 7 1, 4.1: 117.038) 96. RO 6 14 3,642,707 
Collateral security for Federal Reserve notes outstanding: | | | | | | 
Gold and gold certificates | 6,900; 209.6908) __-- ; 32,02: ; -| 3,500; . i 3,860) 13,0: Pf) ae 280,276 
Gold redemption fund_. | 19,015) 9,867) 15,405) 012} 3,832) 2,879] 8,342; 3,630) 439| 3.7 ,20: 305| 108.629 
Gold settlement fund —Fe de T: ul Reserve Board_._. 106, O' JD) 15,000'114,389| 90,000) 4 500) 52,100) 5, 40.931) 13, 37 ofl 2.27! 780,133 
{Amount required _- 745,713) 159.693) 228 487) 195,235) 104. 184! 106 034, 56, 461 75, 977 65. "824 191. 2.473 669 
Eligible paper:| Excess amount held 2 89: a 2 52.816) 24, 350 2, 7, 881) 23,6 27) 3, nae 522,943 





? 


—_—_ —-—— oe ——— ee me — - - _ _- — ~~ — — —— . ~~ - m “— 4 


738.5 5ID| 2 35 53,992 638,4 134|$10,842/333.093 410, $181,387 259/342, 284) 186, 345 lara, 166 215, 9 ee 273|8,280,845 
Federal Reserve notes received from Comptroller. gross_|684, 30 9|2,: 2 96, 400. 660 ,380/634,020/37 6.580!385 080! 1, 1 47. 16013 76. 4 20) 179 680): 259 220 196 160}5 19, 20017 .763 .600 
Less amounts returned for destruction __ 1291 ,398'1,17F ,412|335 698) 284.2! 201 935|160,952| 460,739! 203,945 5 88.2 58 | ‘13 35.2621 85.7% 3,648,405 
Net ——— of Federal Reserve notes received fron)|—-—--- -—-----—- — — - — —!—___ ___ ; —_ T EE See 
Comptroller of the Currency. 1392 ,.902)1.120,988!322 7 §82,399.724'17 

Collateral received from ‘Gold a ee ...1130,915;, 234,475)|129,794 1 19,037) 45 
Federal Reserve bank: Eligible paper- (204,782) 998,545 29) 183 ,958\271 081: 11: 





£645 1224128) 686, 121,;172,475) 91, 422! 193. 958/109, 366|294, 484) +,115,195 
o2| OS, re 183, 186) 48,421! 27 6911 41,061) 30, 767| 98 D>? af 169, 038 
116,127,811) 517,352,121,388! 67. 232'109 ,147 49,007 |207 ,2 


Total . . ps ile _1728.599|2,353,9921638,4341810,852/333 093 £10,418 1.387, 259/342,284 186, mi lai 166 215,140} 600, 273 g 280, 845 





Federal Reserve notes outstanding... ___. ___1321,.802! 989,188/289, = 368,524 150.567 162.663; 627.661 q 54 155) 84. 152| 117,038) 06,651 289 604 2 642. 707 
Pederal Reserve notes held by banks... 13,647; 104.451, 11,2: 16.867, 6696, 3 651 70, O77 16,890; 1,328; 5,644) 4 609} 33, 391] 289 ,436 


~- — — —=< _ _- - — _ ——EE iatleaiaiilaaitaiiai = See Pa eT oe = — ee ae ae 


Federal Reserve notes in actual circulation. ... _.. 308 155 875,737'278,147'351.657 143,8 71 158.982 556,684 137.565. 82.894 111.394! 92.042'256.913 3.353.27 


~ - Se ees 














Member Banks of the Federal Reserve System.-——Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different item: 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dee. 29 1917, page 2523 


ww! 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERV! 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS OCTOBER 8 1929. 
Substantial additions to loans and investments accompanied by increased | Accommodation of reporting banks at the Federal Reserve banks, as 
borrowing from Federal Reserve banks, are indicated in the Federal Reserve | shown on the books of the latter, shows a further increase of 84.4 millions 
Board's weekly statement of condition on Oct. 8 of 822 member banks in to a total of 2,249.8 millions, constituting 13.1% of the banks’ total loans 
leading cities. ind investments, compared with 12.6% on the preceding F rir lay. For the 
Holdings by reporting banks of United States bonds show an increase Ne w York City banks an increase under this head from 751.3 to 846.3 
of 6.4 willions for the week, while Victory notes on hand declined by 0.5 | millions is shown, the ratio of accommodation at the Federal Reserve Bank 
million, acd Treasury certificate hoidings show a further reduction of 7.9 | increasing from 13.1 to 14.6%. 
millions, largely outside of New York City. As against decreases of 12.2 Government deposits decitined by 27.9 millions for all reporting banks, 
millions in toans secured by United States war obligations (inc luding Treas- and by 16.5 millions for the New York members. white other demand 
ury certificates) and of 8.1 millions in loans secured by corporate stocks and | deposits show an aggregate reduction of 17.9 miltions for the 822 banks, 
bonds, all other loans and investme nts, composed largety of commercial | but an increase of 2.8 millions for the 71 reporti: ig banks in New York City. 
loans proper, show an expansion of 67.5 millions, with the « onsequence that | Time deposits w ith all reporting banks mow an increase of 2.3 millions, but 
total loans and investments of the reporting banks are 45.3 miisions larger | with the New York nanks—a decrease of 5.2 millions. Reserve balances of 
than the week before. For the New York City banks declines of 1.9 | all reporting institutions are shown 41.1 millions larger than the week 
millions in loans secured by United States obligations, and of 5.2 miliions | before, the increase for the New York banks alone being 47.4 millions. 
in loans secured by corporate stocks and bonds are shown, while other loans | Cash in vault shows an increase of 25.3 millions. of which 10.8 millions is 
and investments increased by 46.8 millions, and total loans and invest- | the share of the New York City banks. 
ments—by 42.9 millions. 





t Data for al! reporting member banks in each Federal Reserve District at close of businese October 8 1929 £xThree cipher« (009) omitted 








Federal Reserve District | Boston. New York Phtladei Checdand | Richm'd. Atlanta. | Chicago. St. Louts. Minneap. Kan. Clty, Dailas. San Fran.|| Totas. 





eer 
$7,371 $14,701 573) $32, 
9,507 24,965) 22 ,3h5 3,915 “610, 1443 
006 5.313 3.046) 4.6: 190,095 
7,924 iol 24,452. 317,549 


Number of reporting banks 4° 113 5° 9: 82 6; 108 
U. 8. bonds to secure circulation $12,507| $46,498 $11,347) $42, 22.8 $14,: @21 550 
Other U. 8. bonds, tncl. Liberty bonds. - $,17 255,535| 28,947 33,83 €8,0 51,976 
U.8. Victory notes | 5,363 9,566 8.894 20. O25 27: 28 B07 
0. 8. certificates of indebtedness 33: 150,871) Dea ’, , 7 803 51,865 





i tows Or 





Total U. 8S. securities.......--...-.- 55,873) 537,570) 55.436; 138,068 7 4A! 54,335 163,999 36,5! 20.168 52. 903 
Loans and investments, including bills re- 

discounted with Federal Reserve Bank | | 

Loans sec. by U. 8S. war obligations. _| 47,307, 462,447) 75,862 2,232) 30,810 32.149 06,355 5 Rs 12% 84: 2: 

Loans sec. by stocks and bonds | 194,536)1,318,888) ; 364 226,087; 108,213 51,280 447.518) 126.206 31) &: 2 0 37 847 ‘aa’ 291 3.0 + 15] 

All other loans and investments | $15,180|4,203,976, 592,735) Y85,50 409,019 429,1901,832,886 418.172 263. 97011 ,002.410111,774,908 


- _ —— a eB | - - ~ -_——— - ——— - 


1,386,963 





926 ,934 





Total loans and investments, including | | | | | 
rediscounts with F. R. 11,112,896 6,5 n22, 881} 945,397/1,521,891) 625,482 576,9452,.£40,758' 612.830 362 ,218)1,316,840 ie 189,956 
Reserve balances with F. R. Bank | 80,922) 665,980) 68,764 103,680 36,21: 30.336 189.400 B22 838 





21: 5,812} 24.369 80,1531 1,384,680 
27°333| 120.942 17.738 36,645 | 55s 4,1: 16,80: 9,986 | 82 12,101| 28,134 376,470 
810,213)/5,022,424) 692,210) £49,281) 243,302 257,7341,373,884 307,465 193.943 "8751 228649] 632°245/11,212 230 
Cime deposi's 158,625) 460,573; 39,073; 377,938) 107, 49,423, 635,489, 128,063 68,043 66,77! 55,414) 519,241) 2,796,176 
3overnment deposits é 13,684) 156,197) 16,110 18,465, 2’889 44! 5 Re =Q 2230 120 1414 9 562 247 136 
Sills payable with F. R. Bank: | | | | | | 
a 26,545) 336,492) 44,360 17,324 32,698 32,9: 42 5,566 28,270} 19,406 32,206) 680,653 
All other | 36) 941 1,750 8: 25) 21¢ : 5 
Bills rediscounted | with F. R, Bank: | | | 15 453 : 10 3,445 
11,796 3,976 869 18,109 9,140 1,415 381) 2,511) 3.228] 265.164 


64, wr 23,53: 28,086 36,665 44,551 73.492) 292.457 86.190 63.342 5,132) 27,482) 84,370 1,300,450 











Data of reporting member banks in Federal Reserve Bank and branch cities and all other renortine hanks 





| New York City. | Cty of Chicago. All F. R. Bank Cittes.F. R. Branch Cittes. All Other Reprt Bks Total. 
Oct.8. | Oct. 1. | Oct. 8. Oct. 1. Oct. 8. , Oct. 1. ct. 8. a. 1. Oct.8. | Oct. 1. 


Three ctphers (000) omtited. 





Oct. 8 1920/Oct. 1 1920\0ct. 10 *19 











Number of reporting banks 71 j : > 9 208 208 330) 29% 599 S90) 776 
J. © bonds 0 secure circulation_.--| $36,801) $37,056) $1,439, $1,440 $95,976| $97,001] $72,256] $72,256 $100,244, $100,200 $268,576] $269,457) $269,539 
Other U.S. bonds, incl. Lib bonds.| 222,837 216,640 16,981) 17,965 Gt 336,222 5,338] 146,982) 120,715) ‘119,843 610,443, 603,147; 611,714 
0.8. Victory notes---..------.--- crease 71,860} 11,107] 10,814 100.939 1011533\ 62 )5621 52/28: 365 sos} 1900061 1906241 308181 
U. 8. certificates of Indebtedness - -- 7; 142,802) 15,631] 16,576 204.538 207.58: :3494| 9’ r 4: of. gen 317,849 ‘91 395704, 992'791 
Toral U. 8S. securities 471, 730 468, 358) 45,156 46, 795 745. 843) 742.42 2238 B50 ri 2199 > | 2 | 86 962 22° Qn} § 70 908 
Loans and investments, incl. bills re- | 42,421) 238,65 : 344,033 470; 302,478, 1,386, 963) 1, 932) 2,179,225 
discounted with F. R. Bank: | | | 
Loans sec. by U.S. war obiigat’ns, 433,570) 435,712) 64,204) 64,629 701,227) 708,525 138,682 141,765 97.02f| 98,76£ 936,934 9%49.055)\a1,321,076 
Loans sec. by stocks and bonds--/1,169,848 1,175,049) 333,045) 330,149 2,198,937 2,203,757 '477| 486.964 403.727 408.558 3.091.151 3.099 309 3105 934 
All other loans and Investments_--_|/3,720,510 3,673,708)1,099,647 1,103,131) 7,573,199| 7,522.6142 brs 7929 307.194 1,.889,61611.877.558 11,774,90%/11,707. 266\a8 870 046 
Total loans & investments, Laci. -~-—> i 4 ; 7, /O4U, 





Ja 








rediscounts with F’. R. Bank: (5,795,658 5,752,827)1,542,052 1,544,704 219, 206 11, 177,317'3,277,602'3.279.98¢ 2.6 193, 14212 2.€87,359 17.189.956 17,144.662115,943.985 
Reserve balance with F. R. Bank..| 628,922, 581,542) 135,959| 132,718 1.027.389 978/121 '201'8e7, 2001171 155.424, 158229 1.384 680 1,343,551), 1,369,653 
Doge 106,985 96,206} 38,147] 37,890 214,635] 199.3881 —74'251| 71.043 87.584] 80.726 °376.470| 351.157] 370.745 
Net demand deposits 4,527,268.4,524,529| 955,006) 944,993) 7,849,073] 7,847.1131,754.1791.768 1601.608 97°11.614.796 11.212 230111.230 '074:11,062/811 
Time deposiis 324,035; 329,183) 291,167) 289,990) 1,286,711) 1,289,575 807.857) ©01.7823 601,608) 602.503 2,796,176 2.793.861) 2,024,097 
Government deposits 152,238) 168,684 7,473 8,156, 208,668; 232,136 24,694 27,631, 13.774, 15,279 247,136 275,037; 612,268 
Bills payable with F. R. Bank: | , | sme ’ 2G aye 
Secured by U. 8. war obligations- 308 ,990) 274,352) 22,208 


92 
1,750 4, 
Bills vest pag ar with F. R. Bank: ; | | | .? 
Secured by U.S. war obligations_| 137,957 138,849 9,854, 10,425 222,983 33,602) 32,546) 13,944) 14,005 265,164) 269.537|! 467,704 
398,256, 338,107} 209,943, 212,824) 957,387, 897,502 185,093] 187/634 157.970, 161.299 1,300°450| 1.246.4351/ 
Ratio of U. 8. war securities and war | | | | | 
paper to total loans and invest- | | | | 
__ments per cent re 15.0 15.1 7.0 7.1 12.1 197 4 1° & 1717) 112 wn 
a Exclusive of rediscounts with Federal Reserve banks, 








461! 456,558| 415,986) 138,020! 138,914 86,075| 89,872 680,653 644,772!)1,181,395 
100 1,750) 4,109 235 110, 1,460 436 3,445, 4,705 
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Gazette. 


Wall Street, Friday Night, Oct. 22, 1920. 


Railroad and Miscellaneous Stocks.—The antook market 
was a very dull and uninteresting affair during the first 
three days of the week. Except in the case of two or three 
of the highly speculative industrials fluctuations were ex- 
tremely narrow and unimportant. 

The cabled news from London on Thursday morning 
announcing that the railway employees of the country would 
go out on strike on a given date unless the miners’ demand: 
are acceded to gave a black eye, so to speak, to the advance 
movement which began to show itself on Wednesday. The 
reaction which followed was of moderate proportion, how- 
ever, and the volume of business, which had been unusually 
small, but slightly increased. 

When at the highest on Wednesday a few stocks were selling 
above last week’s closing prices, but the reaction mentioned 
has reversed the order. To-day’s market displated more 
activity but fluctuations were surprisingly narrow under 
the circumstances and net changes in practically every case 
are wholly unimportant. As result of the week’s operations 
the active railway list is an average of about a point lower 
while in case of the so-called industrials the margin of differ- 
ence is more irregular and generally wider. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY. 

For transactions on New York, Boston, Philadelphia and Baltimore ex, 
changes see page 1637. 

The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow: 


Haukers’ 


lad ~ er ea lll ~ 




















STOCKS. | Soles | Range for Week. Ravge since Jan. 1. 
Week ending Oct. 22. for \--———————_——_—-—- —— 
bi eek. Lowest Highest. Lowest. ‘Highest. 
Par .\ Shares, $ per share. | $ pe? shaie. \* per share. = per share. 
All Amer Cables_---- 100' 100104 Oct 22104 Oct 22,103 July 109% May 
Amal Sugzr ist pref__ 100) 200) 100 Oct 20/101 Oct 20)100° Oct101 Oct 
Amer Bank Note___-- 50 200; 47 Oct 18) 47 Oct 18) 39 Fe!| 48% Apr 
Am Brake Sboe & F 710 par 700) 50 Oct 18| 5214 Oct 20) 50 Oct) 60 July 
IS asta tee oc, 2 100 199} 87% Oct 211 87% Oct 21! 86 July 90 July 
American Snuff--.-.-- 100 200/105 Oct 20105 Oct 19) 86 Febi115% Jan 
Assets Realization._._.10] 2,10% 3% Oct 18 414 Oct 20; 2 Aug) 6% Apr 
Associated Oil__..-.- 100} 2,200! 97% Oct 21112 Oct 21) 85% Augl25 Jan 
Atlantic Reig, pref__100 200' 107 Oct 21/107 Oct 21:103 May 114 Feb 
Austin, Nicholse&Conopar 300; 15 Oct 19) 15 Oct 19) 14% Oct 24 May 
Fo OE 50 300; 5 Oct 21, 5% Oct 18) 4 Ave! 19% Jan 
ai es 50 100; 10 Oct 18) 10 Oct 18) 10 Oct| 30% Jan 
Barnsdall class B__.__254 20) 37 Oct 20 37 Oc: 20; 35 fJune, 43% May 
dip sccnmedned 25; 100: 40 Oct 22; 40 Oct 22,35 #$Aug 50% Mar 
Brown Shee Inc_..-_ 100 100' 6044 Oct 20; 6944 Oct 20) 59 Oct\11644 May 
Brunswick Terminal_ 100 700| 7 Oct 22; 7% Oct 20) 4% Augi 8% Mar 
‘ aumet & Arizona.__10 400) 5: Cet 19° 54% Oct 18) 52 Aug 69 Mar 
Central RR of N J___100 220219 Oct 19/219 Oct 19175 Jan'220 July 
Chicago & Alton... 100 200' 14144 Get 16) 14% Oct I+ 6 Fe) 17 Oct 
Computing-Tab-Rec_ 100 200| 40 Oct 16) 44 Cet 16) 40 Aug! 56 Jan 
Continental Insur._._25 2090 68% Oct 21)| 68% Oct 21) 68 Aug! 82 Jan 
Davison Chemical 70 pa? 100, 36 Oct 20) 326 Oct 20 3? Auge’ 40 Sept 
DeBeers Con Mines "0 pa? 500; 23% Oct 19) 25% Oct 22) 23% Oct!) 36% May 
Du.ham Hosiery --.--- DO 109) 39 Oct 16 39 Oct 16) 36 Scpt; 67% Juan 
Gencral Chemical___100 700\147!4 Oct 19152% Oct 20146 Oct 192 Mar 
ee 100 809) SS Oct 19 90 Oct 20; 86% May)100 Jan 
Habirshaw b> C__7o par 200, 144% Cet 16 14% Oct 16 14% Sept! 15% Aug 
Homestake ne < Se 300; 45 Oct 21\ 47% Oct 18 45 Oct 7! Jan 
Hydraulic Steel. 0 par’ 100; 27 Oct 18) 27 Oct 18) 27 Oct) 33% Sept 
Indian Reti saga 10 100, 16% Oct 19| 16% Oct 19° 16 Oct) 29 Aug 
National Nickel pret- ii 200, 83 Ort 20) 83 Oct 1f) &O June) 8S Feb 
Kelly Springi richts- $611 4 Oct 19) 1 Ort 2] 4 Oct 1% Oct 
Kelsey Wheel Inc - - 100} 800; 4744 Oct 20; 48% Oct 18) 47% Oct) 95 Apr 
Kresge (S 8) pref__- 100) 10. 93 Oct 20) 93 Oct 20' 93° Sept102% Feb 
Loose-Wiles Ist pref. 100} 100 95 Oct 16) 95 Oct 16) 93% Sent 100 Jan 
Manhattan Shirt_- .20 200;| 2044 Cet 20; 20% Oct 19) 20 Sept; 33% Jan 
Martin-Party____no- par; FOO 16% Oct 22) 19% Oct 18 16% Oct 30% Jan 
Mathieson Alkali_____50! 100) 32 Oct 20) 32 Cet 20) 29 Feb! 33 July 
Maxwell Motor___..100} 3,900 3 Oct 18) 3% Oct 2¢ 2% Oct 38 Apr 
Ceitificates of deposit_; 500| 2% Oct 16, 3% Oct 20) 2% Oct) 35% Jan 
First prcferred___.100} 500 8 Ort 19, 9% Oct 20; 6% Oct 63% Jan 
Certfs of denosit__—_' 500| 8% Oct 21; &% Oct 20) 7 Oct, 62% Jan 
ey preferred_.100| 390' 3% Oct 20| 3% Oct 20 3% Oct 30% Jan 
M 8&t P & SS M lease’ 
ey Pe _190) 100| 56 Oct 19) 56 Oct 19° 50 Fe 60 Jan 
National Biscuit._..109| 690106% Oct 20:10744 Oct 22)105 July 125 Jan 
eo) —— _ 100) 400), 197 Cet 17107 Cet 17:193% July 116 Jan 
Ohio Body & Plow_7o po? 1,000, 174% Oct 18 17% Oct 18 17% Oct 29% June 
Ohio Fuel Supply... -_ 25) 109 48 Oct 21 48 Oct 21) 44 Feb 55% Apr 
Parish & Bingham_7o par; 100 26 Oct 21\ 26 Oct 21 23% Sept 47% Jan 
Peoria & Eastern___._100) 1,200 1544 Oct 21| 17% Oct 18) 9 June, 18% Sept 
Pittsb Steel pref_____ 100; 109 87 Oct 20| 87 Oct 20) 83 May! 94% Jan 
Sears, Reebuck pref_100| 290105% Oct 1®/166 Cet 20105 Augit19% Mar 
Seneca Copper__.no parl0,40% 1444 Oct 19)| 16% Oct 22) 1444 Oct 16% Oct 
Shattuck Arizona____ lf 30%| 7% Oct 21) 8 Oct 231) 7% Oct| 12% Jan 
So Pcrto Rieo Sugar.10¢| 200/120 Oct 211120 Oct 21/100 Aug 310 Apr 
Standard Milling. ___100 100125 Oct 18125 Oct 18) 120 Fer | 160 Apr 
Preferred. 100} 200) 78% Oct 21) 78% Oct 21| 78 June| 85 Avr 
Temtor C & F PclAno par 100 40 Oct 22 40 Oct 22 40 Aug 47 Apr 
Third Avenue Ry Tah 19 Oct 18) 22% Oct 2! 9% Augi 22% Oct 
Tidewater gaa 100 190,215 Oct 19)215 Oct 19% 190 Mavi2?29 Mar 
Un Cig»r Stores pref_10% 100103 Oct 21/193 Oct 21/162 Octi111% Jan 
United Drug Ist pref__50; 100 45 Oct 22 45 Oct 22 44 Aug 53 Jan 
Wilson & Co pref___.100| 200) 86 Oct 19) 88 Met 1 &G6 Oct 984 Jan 





State and Railroad Bonds.—-Sales of State bonds at the 
Board are limited to $42,000 Virginia 6s deferred trust 
receipts at 72% to 7434. 

The market for railway and industrial bonds has been the 
most interesting department at the Stock Exchange through- 
out the week. It has been said that it was easier to sell 
than to buy a high grade bond, which is only another way 
of saying that the demand has been in excess of the supply, 
and a comparison of prices shows that substantially more 
than half the active list has advanced in price. 





Some of the local tractions have been conspicuous in the 


latter class. B. R. T. 7s, certificates, close over 7 points 
higher than last week, Third Ave. 4s are 3% points higher, 
Inter-Metr. 3 and Interboros between 2 and 3. Boll Tel. 
7s have been notably active and show a net gain of a full 
point. A list of other bonds which have been active, with 
an upward tendency, includes Atchison, Ches. & Ohio, N. Y. 
Cent., Penn. and Union Pacific. 


United States Bonds.—Sales of Government bonds at 
the Board include only the various Liberty Loan issues. 























| 

Daily Record of Liberty Loan Prtces \Oct. 16.'Oct. 18. Oct. 19.008. 20. Oct. 21.Oct. 22. 
First Liberty Loan {High} 92.60 92.6(| 92.50 92.84 93.04 92.90 
3348, 15-30 year, 1932-47 {Low-| 92.40) 92.30 92.20 92.50 92.60 92.50 
92.44, 92.32 92.40 92.54 92.90, 92.90 

Total saies in $1,000 units_--- -- 254 242 529 479 1,001; 1,389 
Second Liberty Loan (High| -_.-.| 89.48 89.40 89.50, 89.38 89.34 
4s, 10-25-year-conv, 1942 {Low.| --.--;| 89.49 89.10 89.50 89.36 88.98 
(Close) ----| 89.48 89.20 89.50 89.38 89.26 

Total sales in $1,000 units_-__--- oad 34, = 1139, 6, 3 62 
Second Liberty Loan {High} 89.50 -...| 89.60 ....| -...| 90.26 
4s, convertible, 193247 {Low.| 89.50 __- -| 89.50 ----| ----| 90.00 
te OF | ee ee ee eee 

Total sales in $1,000 units_____- ee ee ons Bo 
Third Liberty Loan {High} 91.09% 91.00 90. 80 91.00, 91.00, 91.10 
4s o £1928 {Low.| 90.74 90.70, 90.60 90.76 90.80 90.76 
(Cl 90.80 90.72, 90.80 90.88 90.96 90.82 

Total sales in $1,000 unite_____- 347 819) 792 972 1,019 1,502 
Third Liberty Loan {High} 89.90 90.00 89.70 90.00 90.16 89.30 
4s of lst L L conv.’32 °47{Low.| 89.70 89.50 89.42 89.60 89.80 89.48 
{Close} 89.70 89.60, 89.50, 90.00 90.16 90.24 

Total sales in $1,000 units__--__- 41 102, «=1800 314 216 «1018 
Third Liberty Loan {High} 89.64 89.72 89.56 89.68 89.70 89.52 
48 of 2d L L conv, '27-"42{Low_| 89.44 89.40 89.32 89.48 89.48 88.80 
(Close| 89.56 89.50. 89.56 89.52, 89.48 89.18 

Total sales in $1,000 unita_____. 1,806 1,515 1,634 1,132 1,676 1,476 
Fourth Liberty Loan {High} 89.60 89. 66, 89. 56 89.6: ) 89.58 89.46 
44s of 1933-38 (Low.| 89.40 89.40 89. 24 89.44 89.36 88.84 
\Close| 89.52, 89.42) 89.44) 89. 46 89.42) 89.20 

Total sales tn $1,000 units_____- 2,589 2,943) 2,574 2,467, 2,798 3,295 
Fourth Liberty Loan (High| 97.50  ....| 97.50 ....| 97.50,  .... 
4148,lst LL 2d conv,'32-'47{Low.| 97.50, ----| 97.50, --.-| 97.50, ---.- 
\Close| 97.50 soon, WIG  cconl VIG Sane 

Total sales in $1,000 units____-- 10 -- 18 = =| 13, -- 
Victory Liberty Loan (High| 96.22 96.34 96.24 96.40 96.48 96.46 
4% conv gold notes, '22- 231 Low 96.04 96.06, 96.10, 96.20, 96.38 96.32 
(Close, 96.14 96.08 96.22) 96.38) 96.38, 96.40 

Total sales n $1,000 unite___.__. 874 1,132, 1,568) 2,353) 1,519 1,488 
Victory Liberty Loan High) 96.20 96.32) 96.18 96.36 96.46 96.46 
iC] 96.18 96.12 96.16 96.30 96.36, 96.36 
Total sales in $1,000 unite.» »-|-—«Sé«s«132)«s«473)«s 388) «1,076 «= 397, 4977 





Foreign Exchange.—The market for sterling showed 
marked irregularity with a tendency towards lower levels. 
The same is true of Continental exchange and lire, franes 
and marks; all sustained heavy losses. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 38%@ 
3 39% for sixty days, 3 43%@3 44% for cheques and 3 44% @3 45 for 
cables. Commercial on banks sight 3 42%@3 43, sixty days 3 37% @ 
3 37 % » ninety days 3 35% @3 36 and documents for payment (sixty days) 
3 36% @ 3 374; Cotton for payment 3 42% @3 43% and grain for pay- 
ment 342% @3 434. 

To-day’ ~ (Frida ‘s) actual rates for Paris bankers’ francs were 15.53@ 
15.58 for long row 15.47@15.52 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
30.35@30.15 for long and 30.62@30.49 for short. 

Exchange at Paris on London 53.19 francs; week’s range, 53.07 francs 
high and 53.29 francs low. 
The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cahles. 

High for the WOGK..-.c«ccccccec<@ 342% : 46% 3 47 

wg Sf “_ }#£x=E eee 3 36 F 3 4014 341% 
Paris Bankers’ Francs— 

ES “ eee rae 15.46 15.35 15.33 

Ff RR 15.73 15.62 15.60 
German Bankers’ Marks— 

ne ee peowt gia ities 1.44 1.46 

Sf 2 5 =a areas i aan 1.38 1.40 
Amsterdam Bankers’ Guilders— 

Biems Gor Ge WEG... «cecccccocces 30.45 30.90 20.95 

eee er ee ek 30.15 30.56 30.62 % 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $106 25 per 

$1,000 premium. Cincinnati, par. 
Outside Market.—Trading in ‘Curb’ securities this 


week on the whole was of moderate proportions and with no 
distinct trend to prices. Changes for the most part were 
insignificant. Oil shares furnished the principal activity, 
especially the South American oils. Standard Oil of In- 
diana was in demand and advanced some 60 points to 765 
with the final transaction at 758. Carib Syndicate was 
heavily traded in up from 164% to 18% and at 18 finally. 
Maracaibo Oil was-also active and moved up from 18% to 
221% the close today being at 21%%. Guffey Gillespie Oil 
com. weakened from 32% to 32 and finished today at 324%. 
Internat. Petroleum was off from 16% to 15% and ends 
the week at 15%. Midwest Refg. gained about seven 
points to 155. White Oil after early weakness from 2414 
to 235% ran up to 26 the close today being at 25%. While 
trading in industrials contained many issues the volume of 
business was small. General Asphalt Com. sold up some 
5% points to 60% reacting finally to 5934. Hercules 
Paper dropped from 24%% to 21 and ends the week at 21%. 
Lincoln Motor sold Pi from 33 to 27 and at 28% finally. 
Philadelphia Insulated Wire was a firm feature. After 
early fractional loss to 5234 it improved to 53%4 and sold 
finally at 535%. Tobacco Products Exports fell from 14 


Bonds were in good 
Christiania 8s, Norway 8s 


to 1114 but recovered finally to 13. 

demand with the foreign issues. 

and Zurich 8s heavily traded in. 
A complete record of ‘‘Curb’”’ market transactions for the 
week will be found on page 1651. 





1642 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING THREE PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales TOCKS Range since Jan. 1. Range for Precious 
for NEW YORK STOCK On basts of 100-share lots Year 1919 
Saturday M onday Tuesday | Wednesday Thursday | Friday the EXCHANGE oe 
Oct. 16 Oct. 18 Oct. 19 Oct.20 | Oct.21 | Oct. 22 Week Lowest Highest Lowest | Htghent 
$ per share | $ per share $ per share | $ per share $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share |\$ per shares per share 
SBig 887%s| 87% 89 88g 88%, 88%, 88% 88lg 887%) 87% 88'4) 15,800 aden Topeka & Santa Fe..100} 76 Feb11| 90 Oct 15/| 801g Dec, 104 May 
78 #8678 78\0 7812) 7753 78'4| 77% 78's 47% 78 77\« 7734, 4,700' Do pref... -.-------- 100| 72 May20| 82 Jan 3|| 76% Dec| 89 Jap 
*10 10%; 10 1014) Qiao 97g) 10 1014; 101, 10% 91, 9%! 2,100 Atlanta Birm & Atlantic..100 5 Apr2l| 12%, Sept27 6 Mar| 15lg July 
*97 9915 *9712 98%) *96 99 | 98 98 9719 Q7ie' Q71le Y7le 400 Atlantic Coast Line RR -100) x821g Junel18)| 104i2 Oct 5 871g Dec| 107 May 
48 49 | 4753 48% 47 47%; 471g 4773! 4612 47%, 4653 47%4| 18,900 Baltimore & Ohio.....-.-- 100| 2753 Feb13| 49% Octl5 28%, Dec. 5514 May 
a--- ----| 5314 5312] 53% 53%) 53% 54 535g 5373| 53!2 535s) 2,000| Do Pref....---------- 100! 401g June28| 54 Octl5|| 381g Dec) 591g May 
135s 134; 1353 147%) 14 15 | 1453 15 143, 1% | 1414 1514) 15,800 Brooklyn Rapid Transit...100 914 Aug3l| 17 Marl5 10 Dee, 33g July 
93, 93 92g 95s 9%, 10 | 97g, 1014; 10 1012) 93%, 10 4,300| Certificates of deposit. 5ie Septl4| 1314 Marl5 5 Dec 28% July 
12614 12653; 1245, 126%; 1245s 125%) 12514 127!g| 124% 12614) 124%, 125%) 33.600 Canadian Pacific.......-.- 100} 110 May20) 134 Jan 3|| 126g Dec) 170% July 
67'2 68's 67 68 67 6712| 6712 68 HAl,4 675s) 661, 67 6,400 Chesapeake & GEO. nccaee 100| 47 Feb13| 687%, Oct 2 5lig Dec| 681, May 
ee ee” Me SS ae re ro a 400,Chic & Kast Illinois trust rects 4 Febi17| 15 Sept27 3 Dec 13ieJuly 
ibid SS ere, ee | Ga ees Ee 12%; 12 12 1,300| Do pref trust rects.--.---- 45g Jan 10, 1714 Sept27 Zig Dec, 1712 July 
12%, 127s 123, 13 121g 1219| 1216 1210) 12%4 1219) 12 12 6 460 =". Mpa Western... .100 7 Febl13| 14!2 Oct 4 714 Jan|' 12 July 
30%, 3114) 2914 3053) 291g 29%) 29%, 29%; 29% 29% 291g 291e1 5,350, Do pref.------------- 00| 197, May24| 33%, Oct 4 21 Dee| 30% May 
43 4414; 4212 4312) 42%, 43 42%, 4310| 415g 433; 41%, 4212) 18,300 Chicago PMliw & St Paul_..100| 3014 Feb 6| 44% Octl5!| 341g Dec; 52% July 
637, 6473| 62%, 64 621, 6314; 6212 63%) 62 A310, 6214 62%) 12, Beet De wel. cacacvtncies< 100| 453% Feb13| 65 Oct 5|| 48% Dec) 76 July 
8212 8212) 82 82 82 8244) *82 8312) 82 82 §2 824g) 2,400 Chicago & Northwestern..100| 67 June24| 9112 Marl0 85 Nov! 105 May 
#110 122 (#110 -...} 110 110 }*110 pO 110 110 1,100; Do_ pref....---------- 100} 98 June28| 120 Jan 6|| 116 Dec) 133 Jan 
384%, 3914) 37% 3812: 37% 38 377%, B82) "373g B8le 3714 371e| 21,200,Chic Rock Is] & Pac..---- 100} 23lg Feb13)} 41 Mar 8 221g Jan) 3214 July 
8312 8312] 83 8314} 83 833g! 83 8314! 82 8314; Blle S82lg 3.300) 7% preferred.....--.--- 100| 64 Febi3) 84% Oct 5} 68 Dec; & June 
7010 7053} 701l2 7053) 7012 7012} 7053 707%s3| 6912 7Ol4 69le 6917} 2,800' 6% prelelteG...cccessss 100| 54 Febll| 715s Oct “| 5514 Aug; 73 July 
a lg Pe FO FO | ccc cone) TO FENG coco woe BOO COM " & Omaha....100} 58 June26} 7212 Oct 4|| 57 Dec, 82 Jan 
el cdek: onnel coos onan weue aan “ | Do pref..-.-.-..------ 100} 90 Janl4| 95 Mar30,|| 88 Dec 107 July 
9%, 593,;5 58 58 SM a I oe a “300 Clev Cin Chic & St Louls._.100| 42 Feb 6) 62 Sept28|| 32 Feb) 54% June 
ee ee) DE cece ceccl ones: epael este. ne 190) Do wWel.ccccccovcccss 100; 62 Mayl9!} 69 Octi9|| 63 Sept; 74 July 
ns const SO S6l She SR asco -nce 1.900 Colorado & Southern..--- 100} 20 Febll| 36'2 Oct21 19 Dec; 31% May 
pal wesw | ebeel coco sosel oetn ebhek badeos Do Ist pref......--.-- 100! 46 July 6| 54 Oct 8}; 48 Dec) 582 July 
(AE a a eee Pie SORES SI, OF ee SF Do 26 MOliccccceseso 100} 35 Augll| 43 Janlé|} 45 Feb) 511gMay 
fo. 8 Bee 6 68OR T 8GS i TSS SCS! arm ____| 1,500\Delaware & Hudson..---- 100} 8314 June29} 108 Oct 2)| 91lg Dec] 116 May 
a (ee Oe CORR | Cd tees wnpel eoce cece] Senn eer 600 Delaware Lack & Western. 50) 165 Feb10 ar te Septl5|| 17212 Mar) 217 May 
2% 2ie 214 2% 214 ” Qle Zip =2ie 2%, «82248 21, 2%) 1,900 Denver & Rio Grande. ...- 100 2 Octl Jan 3 31g Apr! 15lg¢ July 
3% 4 35g 334 Zlo = Ble Blo 37% Zl, 37 33, 37s) 4,200| Do _ pref......-------- 1 21g Oct 1 16% Feb24 6ig Feb; 24 July 
*6lo Tis *6 8 *Hle 71s *5lo *5lg 8 .. oe oe rae Duluth S 8 & Atlantic....100 3 Mayld 8 Oct 2 258 Dec, 63, July 
*s ii *2 12 *g 12 *2 12 *2 419 ee ee ae Do Ml. ccadsces — 7 <Apr30| 12% Oct 2 5%g Apr, 11% July 
18lo 19%| 1814 18%) 18% 1Rle| 18l¢ 1853] 1814 18%) 18!g 1812) 12,700 ee 100 91g Feb13| 21%, Sept20|/| 12% Dec) 2014 May 
2853 29%; 28  287%| 2753 28%| 281g 28%) 275, 28%) 2753 28 5,200| Do Ist pref.....------ 100} 1712May20| 3012 Oct 2); 1812 Dec) 33 July 
*21 21121 21 #21 201, 2014; *20 21 2012 2010} 20%, 20% 600| Do 2d pref.....-..-.--- 100} 1212 Feb 9| 22% Sept20}| 13%, Dec) 2314 July 
88%, 89 88 884; 871l2 88 873, 88%) 8714 8812| 8712 8753) 10,700 Great Northern pref..-..-- 100} 65%,Junel2| 90% Oct 2}; 751g Dec) 1005May 
34%, 3434) 3412 34%) 341g 3412) 34 34 343, 34%, 3414 3412) 1,400) Iron Ore properties.No par| 30 Aug 9| 41% Marl9||; 31% Jan) 52% July 
RS ree | 17 *15 15! 151o 1614] 163g 163,| *14 16 1,200,\Gulf Mob & Nor tf ctis._..100 7 Jan 24!) 1712 Oct 4 7 Sept; 12% July 
ees. a 33. 33 oe Gon... 6 ae Oe 700| Do Pret.....--------- 100} 2512 Augl8! 35% Oct 2|/| 30 Dec} 4012 July 
oe oe i , oe 04 94 94 943%) 94 94101 94 94 1,500 Illinois Central. ..-.-.----- 100| 80% Feb13| 9714 Oct 4)| 85% Dec) 104 May 
4% 6 4% §& 5 51g 47g = Bly 5lg 5% 5le 61g) 36,500 Interboro Cons Corp..No par 3 Aug 4 61g Oct22 31g Mar 91g June 
*15!2 16 15 1614) 1512 16)g{ 1514 161g) 16% 17 15% 171s) 14 700) De Gitl.nconencocsccs 100 83, July29| 17!3 Oct22)| 10 Dec} 314 June 
2514 257%| 2414 2512) 24% 25 25 25l4| 241, 25%4| 2414 2412} 6,500 Kansas City Southern. .---- 100} 135,May 5| 2714 Oct 4)} 13 Nov) 2514May 
*50 361 48\, 50 49 491s! 5014 5014) 503, 5033) 49%, 50 1,200, Do_pref_...---------- 100! 40 Mayl9| 5212 Oct 4, 40 Dec; 57 May 
ee oe ae 292 21 21%) 21le 22 Qile 2158} 21 21 900) ‘Lake Erie & Western.---- 100 Sig Feb13| 24%, Oct 4, 7 Feb, 14 July 
3814 39 3814 39 381g 39 391g 4014] 38lg 3812 37lo 3712) 2 600] Do pref.....--------- 100} 16 Febli}) 40 Oct6)|} 13 Dec, 25 May 
537g 5473| 535g 5414) 53% 54 533%, 541s) 53 53120] 53 54 5,200|Lehigh Valley...-.-------- 50| 393%, May24| 55% Oct Ht 4012 Dec| 60% June 
*107 108 10712 10712;*106 108 |*106 108 107 1077 1064, 10644 600 Louisville & "Nashviile....100 94 Aug 9| 11212 Jan 5)| 104%g Aug| 122% May 
.- oneet ae. | 6 58le 5812) 59%, 62 61 1 62 5%) 3,100\ Manhattan Ry guar.-.---- 100; 3814 July 2} 65% Oct22|| 3753 Dec! 88 Jan 
191g 1912} 18!2 1912) 18%, 1953) 19% 20 19%, 203} 19% 2014] 7,400|Minneap & St L (new)....100 9 Feb13} 21 Oct 91g Jan} 241g July 
pO |, eae +. fF Fe RR Qs 400 Minn St P & 8 8 Marie--.-- 100| 63 Feb13| 90% Oct 4) 70 Dec, 9814 May 
(ht fai es Se es ware Ts De Mel ccovesusavuts 109} 8014 June23| 94 Feb13| 90 Dec, 109% May 
5le = Ble 45, 5 4%, 47% 45g 47g 45g 478 45g 5lg! 8,425 —— Kansas & Texas.100 3lg May22; 11 Feb21) 45g Feb, 1653 July 
9%, 1014 9 le Sig 7g 81, 8%) *8 R5e Sig 8%) 3,500) Do pref...- -------- 100 7 May24| 18 Febl9 8lg Jan) 251g July 
28 2810} 277% 2812, 27% 28 28 2814; 273, 2814; 27l2 2734) 10,400 nsienour "Pacific trust ctfs.100| 21 Febll| 311g Feb28}| 221g Nov) 38% July 
5212 65212, 52 524, 52 5233, 513%, 5214] S5lle 52 515g 52 5.300! Do pref trust ctfs..-.-- 100| 36 Febli| 551!2 Oct 4)| 371g Dec) 58% June 
bebe ence a Ul bene. save 3g, «871g 65g 634 63g 653! 6,800)Nat Rys of Mex 2d pref..100 414 Febl3 8%, Oct 4 4144 Dec, 14 Mar 
oa _..| 5812 5810, 58te 5933) 59le 6312; 6212 64 613 63%,| 7,400, New Orl Tex & Mex vtc..100; 31 Junel8 64 Oct2l 28%, Apr! 50 Sept 
813, 821s} S8l!g 8214) 80%, 8253) 825, 8314; S8llg 83! 813, 823) 28,900|\New York CenttGl...cecce 100| €41, Febl13| 8314 Oct20 663%, Dec! 83% June 
60 6lig| 60% 61%) 63 £465 6310 647) 64 6612) 64 647%) 7,300. NN Y Chicago & St Louis...100) 23% Feb13| 65 Oct19,| 23%, Sept; 3314 July 
7S 77 | 90 T7 | °%s 67a 73 «73 738 73 1%*73 #£=77 200) First preferred. _..-.---- 100} 50 Aprl3| 73'4 Octl5 | 601g Dec) 70 Apr 
*68 72 *68 71 69 69 *68 7010! *68 71 *68 71 300; Second preferred _.....- 100| 41% May 4; 70 Octl5| 40 Nov! 5312 July 
34 3412) 337%, 34 33lo 3414] 333, 341g) 323%, 34 321- 33%) 14,600 NY NH & Hartford__.-- 100| 2312 Febl1| 3714 Sept23| 251g Dec; 40% July 
mmcn cecal Bete 254i B4te 24% 24 25 Q4lo 243-| 23% 2410} 2,000'N Y Ontario & Western .100} 16 Feb 6| 27%, Oct 4) 1612 Nov; 2414 July 
100 = 100 981g O9l4i 99 99 9910 100 9910 9912; 99 9934 3.393) Nortolk & Western...-.--- 100| 8414 Junel6| 103'2 Oct 6); 95 Dec) 11212 May 
9014 91 90 91 893g 90le} 90 90%) 89 9014, 89 90 | 14,800 Northern Pacific. .....--- 100| 66% Junel2| 9214 Oct 4\| 77 Dec) 99% May 
4352 43%4| 4353 43%| 4312 3434) 435g 4373| 435, 4334) 4353 43%) 10,200) Pennsylvania ....-.-..----- 50| 37%, May24| 44 Oct 7| 397g Dec| 48l2g May 
2814 28%| 2712 28%| 2712 2712] 2714 2712| 2733 2753| 2718 2712} 6,100) Pere Marquette v tc.---.- 100} 22 Augl7| 32 Febl9)| 121g Jan| 331g Dec 
I ade cao a oe a eee. aban’ ae 62 100) Do prior pref vt c....100| 56 Aug 5/ 68 Feb27|; 56 Mar; 70 Dec 
i ee eee i it Se Cans iN Talila a 200| Do pref v t c..-.----- 100| 39 June 8} 5712 Oct - 39 Apr| 531g Dec 
37° “87% B6ig 37%| 365g 36%| 371g 8714] 3512 36%| 3512 3614] 4,700) Pittsburgh & West Va_. 100) 2112 Febl1} 3914 Oct 24 Dec| 44% June 
*79 «= 8010) *79'«—s-—«s«80—«| « *7902=—Ss 80 «| *79~=—s 801s} 79 879 | *77~—=« 80 100) e S00. .ccoscseceses 100| 6673 Augl0| 84% Sept25. 75 WDee| 841l2gJune 
9734 9914) 973, Q8le| 79612 9744) 971s 98 957, 9773| 96 97%3| 81,600) Reading RSE IO 50| 64% Febl1l| 101% Oct 7| 7373 Dec| 9353 June 
5714 61 5614 59 55 5934) 57% 5914; 56 £57 558, 5612| 11,500; Do Ist pref...-------- 50| 32%, Mar 9| 61 Octl6)| 33 Dec; 38i2g Feb 
6012 6512} 60 63%) 59!2 6lle} 60 60 55 59 57 ) | 13,900! Do 2d pref...--.-.----- FO| 3314 Mar 9| 65!2 Oct16) 33%, Dec| 3912 May 
32 3214] 31g 321g} 31 3153| 313g 317%] 31%, 321s] 3114 31%| 16,100)St Louis-San Fran tr ctfs..100| 15%, Feb13| 3373 Oct 4\| 10% Jan} 27% July 
2 wee oe. fe sesek Ge ae is “On ones  aace 900| Preferred A trust ctfs...100| 231g Janl4| 4814 Oct 2)) 20 Dec) 37 May 
365g 3712) 36 3610} 357s 36 36 367s} 36%, 40 38 395g 25,900 St Louis Southwestern. ...100 11 Febll1| 40 Sept27 107g Dec| 23% June 
43 4414) 42 4214) *42 44 4314 4414] 443, 4910} 48% 49%) 18,600! Do pref....---------- 100} 201g May24| 4934 Oct22;|} 28 Dec) 37% June 
SE pe, ean 93, 97g) 93, 98% 95g 93, 5g 95,| 1,300 Seaboard Air Line.--.--.--- 100 6 July 1} 11% Oct 4) 653 Dec| 12 July 
er oe ee a a) : “9” seems 100| 10 July 1| 2053 Oct 4|| 12 Dec) 23% July 
997, 1005s 987, 100 987g 99le 9910 100! 99 100 985, 991,41 46,600 Southern Pacific C.scone 100; 88ig Feb13) 105%, Jan 3) 917g Nov! 115 June 
31% 32!g 31 315g 31 Bllo 3llg 31%, 31 313%, 303%, 31% 24,000 Southern Railway-------- 100. 18 Febl4 3314 Oct 5| 20% Dec, 33 May 
-ae ----| 641g 64%! 64 6414; 637, 64 633, 641e' 6414 6453) ke gg aaa: 100| 50 Febl3, 662 Oct 5| 52% Dec| 721¢May 
1919 21%) 20 22 205g 2lle, Qllo 2214; 20le 221g) 21lg 22 | 15,200|\Texas & Pacific_---.----- 100! 17 Octil| 47 Mar22| 27!2 Jan; 70i2 July 
*36 40 *36 40 *36 39 *26 40 *37 39 39 ' BB gente Twin City Rapid Transit..100} 2714 June23' 43 Oct22 2944 Dec| 60 June 
127 12710} 12614 12712! 1261s 127!2' 1265, 12853] 1267g 128 | 12614 127 | 19,700\/Union — a acl etal 100! 110 Feb13, 129!g Oct 7|| 119'g Aug) 138!2 May 
67 68101 67 6753| 67le G67le\ 673%, G68le| 673, 67%4| 68l2 68l2, 2,300) Do _ pref......--.------ 100} 6114 May24| 6914 Jan 3) 63 Dec 74% Mar 
13 13% | 12%, 1234) 13%, 1333) 1319 141g} 14 14%) 14ls 141,! 4,900|United Railways Invest...100 7ig Augl2| 14% Oct21' 7144 Jan| 15% July 
281g 285s) 28l2 2853) 28% 28%) 29 2919} 29%, 31 201g 30%; 8,100) Do pref.... -------- 100} 14 Aug 9} 31 Oct21,, 15 Jan) 34% July 
1214 12%4) 1134 123%) 11% 12 113, 1214) 113, 12%4| 11% 12 7 GOOIWEREMR. . cocccccceccccee 100 7 May20, 13 Oct4 714 Dec; 13% July 
3214 331g) 315g 32le! 313g 317%) 32 32%) 32 3214] 31l2 31%} 5,600) Do pref A..--.-.------ 100| 2012 Febl1| 3453 Oct 5| 20% Dec) 38 May 
*22 24 > 22 22 | *2) 2216) #21 2210} 22 22 i | eee 100} 14 June21| 2353 Oct 8| 14 Dec) 25!2 July 
15 Stel 15 155) 15 154] 14% 153%] 145, 1533| 145, 147, 12,050/Western Maryland (new) -.100 85g Feb13) 15%: Sept30, 95g Apr; 147s July 
26 26%) 26 $2712) 26% 2714) 2614 2714) 25% 27 2514 2614] 13,800] Do 2d pref...-------- 100} 11 July30| 27!2 Octi8|; 16 Dec} 30! July 
*36%3 3712) 36 3612] 3633 3734) 371g 3712) 36% 3733) 37 3714; 4,900 ot wr Paeliie SNL EERE 100| 2012 Feb13| 40 Sept27;)) 17 Feb) 26 July 
74 74lei _... ....] 74 7514] 7413 7434) 7414 7414] 74 #«74 ct oe “ig  eeeeeanEee 100) 5412 Feb 5| 75!2 Octl4 | 52's Feb) 61!2 Jan 
153g 155s} 1412 15's] 1412 15lg) 14% 151g) 14% 15 145g 147s! 4,400 Wheeling + Lake Erie Ry.100 9 June23| 16 Oct 4 7%, Mar; 1814 Sept 
27 27%3| 27% 27%) 26 26 27 27141 267% 267s) _... ..--| 2,300) Do pref......-------- 100| 15 May20| 28 Oct 5'| 17 Jan) 28% Sept 
4710 4710) 45 45 | *42 45 | *41 «42+44 |] -... ....] *40 42 300| Wisconsin Central_.-.--.-- 190| 25 Mayl9, 48 Oct2,| 25 Dec) 41% May 
Industrial & Miscellaneous | 
*35lo 3612) *345g 3619] *35l2 3612) 36 36 | *35le 361¢) *3514 36 100|Adams Express_......--- 100; 25 Febil| 42% Apr 1 295g Apr) 64 May 
*27 28%| 27 32 29 29 | *28 30 | *28le 297%) 2814 2814! 1,500, Advance Rumely..--.----- 100} 25 Aug 6 465% Mar29|| 21 Jan) 54 July 
6012 6012} 60 61 60 60 597, 597%s:| 59le §9lo| _... --.- | EON eS: 100| 571le Augi8' 72 Janl2|| 56%g Jan) 76 June 
bese coset ©8 Gi 40% 41 Oe GOR i cke * cace eae ree 500|Ajax Rubber Inc. .-.------ 50 “t Oct 1| 88% Jan 5)) 66 Jan) 113 July 
lls 153} 15g 15s} 18 133] lp Ilo} Ilo 184) *1le 1%) 2,700|Alaska Gold Mines---_---- 10 Aug 9, 2% Mar24 lig Dec} 4% Jan 
2 2 2 2 2 2 2 2 17 17| 1% 17%| 1,400\Alaska Juneau Gold Min’g. 10 Augi 1 3 Mar3l 1% Jan) 34 July 
587s 5914, 58 591s) 58% 58%| 59 5953) 585g 595g) 58lo 58%) 8,700|Allied Chem & Dye--.-.-0 par 56 Oct 8 62% Septi7\| ---- ---- eons enone 
ene wee! enee -nuel 90% 907g} 905, 9053] D0le B0le} 91 91 en OU 100} 88% Septi3) 91 Septl8| ------.--| ------.-- 
34 3453; 34 34 34 343g} 343g 347g! 3410 3453| 343, 34%| 2, 500} Ale Coskuasts ated 100| 28 Aug 9} 53% Jan 3| 30 Jan) 5153 Oct 
ee i eee ae 76 76 761¢ 77 hee agld Be: i, Sa 100| 701g %gug17; 92 Jan 3 81% Jan| 97 Sept 
*82 84 83 83 82 8273} NOlg 8114] 801g 807} 807, 807s) 2,000 Amet Agricultura Chem..100| 75 Aug 9} 95 Jan28|| 87 Sept 113% May 
*87 88 8712 8710] *87 8712} 863, 87 | *84 8612] S86le 862 500 lain MM GE DAR 100| 845sJune 2| 9612 Janl6|| 792 Dec) 103 Mar 
7312 7312 3 75 76 761e| 76 7610] 75lo 75le| 7 741g} 2,000 Pe Beet Sugar._--- 100| 70% Augl9| 103%, Apri6)| 62 Jan) 101% Oct 
SS 2 See 2 eee UC. CU CU ee Um. Ome 8 i ee A ee 100| z78 SeptlO| 93 Jan 5|| 84% Jan) 95 May 
78 78%) 7714 78 _-. «---| 7719 78%4| 7733 7733) 765g 7712) 1,900|Amer Bosch Magneto..No par| 685s Sept28) 128% Jan 2 8412 May| 143%, Nov 
33%, 33%| 33 3333) 331g 3312] 3314 335g) 3314 3312) 33 3312) 2,700 ene ie 100| 305s Aug 9| 61%, Jan 3|| 42% Feb) 68% Sept 
ee ee eee ee GTM once ceesl “.. .e 100| 8512 Oct 6 101 Jan 3|| 298 Dec) 10753 June 
13414 185 | 13314 134 | 13314 1335s) _... - -- | 1331+ 13514) 134% 135 2,900 Amettean n Car & Foundry ..100 1241s Feb25| 14733 Apr 9|| 841g Feb) 148% Nov 
akin. dnahes ee ween] ecee on--| 11012 13012] 109 10914)*109 100%, 300 O° a ee oF 100| 105%, July 7| 11612 Feb 4|| 113 Jan) 119 July 
5 2553) 2414 2512) 248, 24%; 2453 2453) 24% 25 25%, 26 4,200 Pe.» Cotton Oil....-.- 100| 227% Sept30, 54% Jan 3|| 39% Jan| 6712 July 
PSM oy ie ee mee Shee eanel Ghee. e6sal seems i eh 100} 61 Aug26| Mar26|; 88 Jan) 93 Apr 
91g 9! 94, 914 914 Oly 91 914 914 914] 1,500|Amer Druggists Synd cate. 10 9 Oct 2) 151g Jani4|; 10% Nov; 14144 Mar 
14219 14210] 141 14114] 140 140 | 140 141 |*1393, 142 |*135 144 900\|American Express--.------ 100| 95 Feb 6| 175 Mar3l|| 7612Sept) 103 May 
1012 1019} 1012 1019; *1014 1012) 1012 10% 97, 1014) *9% 1012 800|American Hide & Leather.100 97g Octl1) 30%g Jan 3|} 13's Jan) 43's July 
60 61 5912 601s) 59 #61 60%, 6073! 57 £60 a eee ee ee 100| 5€% Octil| 122 Jan 3)| 71% Jan) 142% Oct 
ee cal came esual eee , conm® cebee American Ice_.......---- 100} 37 AuglO| 531g Marl9|| 3712 Aug) 7613 June 
Sa ae S| igre tS ML: ae yt am Tk I 100| 53 Febl13| 68 Jan 2)| 54% Jan) 76% June 
723, 7312} 7233 7314) 72!3 7414) 72% 7412} 715g 73!8 71i, 72%;| 10,500|Amer International Corp..100| 64!2 Aug 5) 120!2 Jan 3|| 52% Feb) 132% Oct 
*10 1019} *10 1019} *10 1019} 1010 101s) *10 1019} *10 105g 100|Am La France F E......-.- 10 Qle Aug 7| 14!¢ Jan22|| -.---..--| ------.-- 
6912 7134] 6914 7053; 6953 6953) 6912 70%) 6953 70!2 695g 70 6,300\|American Linseed......-.- 100| 61% Aug 6| 95 Apr 7j; 4413 Mar) 89 Nov 
84 84 84 84 | *83lg 85 | *83le 85 Re: Fe RS ER RA 100| 80 Aug 3| 9953 Jan27|| 85 Mar) 98% Apr 
95% 96%) 9512 9612) 96 9614) 961g 9714; 95% 97 9553 961<| 8,200|American Locomotive....100, 82 Febl3 10914 Apr 8) 58 Jan) 1171, Oct 
#10014 100%} 10012 10012} 10014 10012] 10012 10012} _... ----}*100 10012 nt Gee Ci pcemmaaode 00| 9612June 1; 107 Mar 9 100 Jan; 100% July 
14% 15 143, 143;! 14% 14%! 145g 1453! 143 1453! 143% 145s 2,000|American Safety Razor... 25' 115s Apri5' 17% Junel6” -----..- ~------- 
° Bid and asked prices no sales on this day. tf Ex-rights. § Less than 100 Shares a Ex-div. and rights. s Exe@iviiend. »¢ Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | = ornw STOCKS Range since Jan. 1 | Range for Previous 
or YORK STOCK On basis of 100-share lots Year 1919 
Saturday Monday Tuesday V Thursday Friday he EXCHANGE : 
Oct. 16 Oct. 18 Oct. 19 Oct. 20 Oct. 21 Oct. 22 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Con.) Par| $ per share er share share | $ share 
171g 1717) *171g 1812] 1753 17%) 17% 18 18 18s} 18 184} 1,700/|Am Ship &CommCorp.No par} 16% Feb13 30l Jan 5 “= Dec i719 Oct 
*75 78 78 #78 77%, 773:| *76 78 | *75 78 | *74 78 200|Am Smelt Secur pref ser A.100} 701g Aug23| 83 Mar30||} 7933 Dec] 9419 June 
59%, 60 5853 597s) 5812 59 591g 59%3) 5833 5914; 5833 5844; 7,400| Amer Smelting & Refining.100| 52%, Aug 9| 72 Jan 3|| 61lg Dec} 89% July 
*91 921s} *911g 9219} *92 9212) 92 92 9214 9214) 911g 9214; 2,200) Do pref.............. 00; 88 Aug 9} 100% Janl3/| 94 Dec} 1095, July 
38 38 6: See So a 3719 3753) .... -.-.| 1,600|Am Steel Fdry tem ctfs..33 1-3) 331, Aug 9} 50 Mar22 33144 May| 47 July 
SS OD OD cccn: wecel sete satel deed tant Se |e 85 85 500; Pref temp ctfs.....- No par| 85 June22| 931g Janl9|; 91 Dec} 961g Aug 
102 103%s| 1027, 104 104 1057s} 106 10734) 105%, 10719} 10412 105 8,300/ American Sugar Refining ..100 99 Oct 1) 14253 Aprl4|; 11114 Jan! 14 Oct 
pile, aseal" sae: aae 10712 108 109 110 {|*105 110 10712 10712; 1,000); Do pref.............. 100; 102 May20| 118% Jan20/| 1131g Jan| 119 May 
881s 89 861g 88 86%, 87 87 881g} 8612 871s) 87 87 2,900|Amer Sumatra Tobacco...100| 7414 Feb13| 1063, Mar22 73 Aug! 120129 June 
*85 8912) *85 891lco| *85 8912] *85 89le] *86 891c] *86 891e] ____-- Re. SRE eee 80 Augl8| 105 Apri2|| 9053 Dec} 100 May 
100 100 995g, 1001s; 9953 100 9934 1001g; 9953 10014; 99%, 100 11,200; Amer Telephone & Teleg..100| 921g May22/ 100% Marl18|| 95 Dec} 10853 Mar 
134 134 134 134 133 13314|*132le 135 133 13314; 13212 133 1,100;Amer Tobacco. .........- 100; 104144 Aug 9} 283 Jan 5|| 191% Feb| 3141, Oct 
9014 9014) *89%, 91 903%, 9034; *90 911s; *90 911s} *90 9112 300; Do pref (mew)........ 00| 8514 May20| 97% Jan 7 935g Dec| 106 Jan 
13073 130%] 1285s 129 | 128 128%) 128 128%) 12933 1307%| -... ..--| 2,700} Do Common Class B_.100} 102 Aug 9/ 210 June29|| .... .__. -- ---- 
71%, 741s) 691g 7134) 693, 71lg) 7l!e 727g} 7llg 7214; 70le 711s; 12,300| Amer Woolen of Mass._..- 100; 691l2 Octl18| 16512 Jan 2 4514 Jan| 1691, Deo 
94 94 a4 4 *93 95 *93 95 bitacien. thine ae 9412 200 @ BM .ccesccecceccs 100; 91% Aug 2} 105!¢ Jan29 943g Feb| 110% June 
bdiéth? that 2a eee 51 4710 51 473, 48 48 487s; 6,100|)Amer Writing Paper pref_.100| 37 May20| 6133 Jan 3|| 275g Jan| 69 
eked Gaeuk weow- daa Se Cee dine: aml Ree Mel assed. eenk 300|Amer Zinc Lead & Smelt... 25) 11 Aug 9} 21lg Jan 9 ll Jan| 29 July 
sake donnl sace, wacel cece. agsel athe esnal shen etnel saan <kuhh canes Pe. GO ctsnnestibaaoe 25; 44 Sept 7) 591g Jan 9|} 40 Jan) 65 July 
49%, 501g) 493, 5033) 497g 5014) 5 5012} 497, 5033) 497%, 50%) 16,300) Anaconda Copper Mining. 50) 4912 Aug 9| 661g Apr 6|| 5453 Nov) 777% July 
*25le 30 253%, 26 %24 08627 *25 28 27 27 261g 2634 700| Associated Dry Goods....100) 2312 Oct 2} 6714 Jan 3 1714 Jan; 651g Deco 
*58lo 60 | *59 60 | *58ig 60 | *58!2 60 | *58le 60 *59 a. - 2 ape Do Ist preferred...... 100; 55 May24| 7453 Janl7 61 Mar) 82 Aug 
7 nei Bis ai. & ia ee Mi... ed Sees Do 2d preferred... .-. 100} 50 Sept24| 75% Jan 7|| 58!g Feb| 8014 May 
PE RR ER Sr ne 191g} 1,300)Atlantic Fruit......... no par; 18 Sept 3) 2014 Augl2/; .... .... ona egen 
14414 14412) 143 143%) 143 146 | 14512 14712} 145 145 | 14414 14712) 6,200/Atl tua haceraiegeoes 12812 Augl8| 1761g Jan 5|| 92 Feb} 19253 Oct 
“62 486466 | $62 «4266 | *62 «267 | 862 «= 68 | 63) = 66 =| 86367 | ..---- De?  Dwicubiaconhece 60 Augl4| 75 Jan 7|| 64 Jan| 761g May 
11414 115%g| 1131g 1151g|} 113!g 11414) 11448 11534) 11314 11538) 112%, 114 93,500 Baldwin Locomotive Wks.100| 100 Aug 9) 148l2 Apr 9 647g Jan| 15614 Oct 
AG a BIS GR RS OR is le 100 RE ERE ER 100; 95lg Aug30}) 10212 Jan 5|| 100 Dec} 111% June 
132 132 131 13119} 131 131 13 11g 13314 13219 133 132 132 1,800 Barrett Co [Re Monsaees 100} 114 Mar 3} 154l2Junel9|| 103 Jan) 145 July 
#10214 103%; ____ ____|*101!2 105 | 10312 1031!9/*103 105 |*103 105 a 2 Din cnkedcdmoue 100} 10012 Sept 7] 11112 Jan 6|} 110 Feb) 119 May 
Sere aaa: #5 34 * 7g . 34 +59 7g 5g 5g 300| Batopilas Mining.......-- 20 lg Aug20 13g Jan 5 lly Jan 21g May 
*45g 43; 419 434) 419 485, 419 43% 43, 43, 45g 453) 2,800|Bethlehem Motors....No par| 412g Sept30| 3212 Apr 9/} 26 Sept) 45 Oct 
eek aaek Ma GRE: dake “tendo chase ial ee eee eee ee 400|Bethlehem Steel Corp....100}) 65 Aug 9| 9633 May 6 551g Jan| 107% July 
70%g 71ls| 70 711g; 70 7053; 71 72%; 703g 7214) 70% 714s) 22,700) Do Class B common..100| 6712O0ct 1) 10219 Jan 3 553g Jan| 112 Oct 
FES CNA OEE: ALR 5 le at OS i 100; 90 Aug 3} 102144 Feb24 0 Dec! 108 July 
en. 10414 10414) 105 105 / 104 1047/*10412 105 | 105 105 800| Do cum conv 8% pref.100| 103 Oct 1|\ 114 Jan 5|| 1015s" Jan| 116 Sept 
*6%, 7 | 6% 67 67, 67s 6 634 615 6le) *6lg 612) 1,700|/Booth Fisheries... .--.- No par 6 Oct20; 15 Jan 9 1 Dec} 25 July 
*90 98 | §96 96 *93 9619) *90 OGle| *92 9612) *90 C614 90| Brooklyn Edison, Inc....- 100; 83 Oct 4) 96% Apr 1 851g Dec| 102 Aug 
pie eabek ae ae 54 54 55 «5B 58  591c| 60 6310| 2,500|Brooklyn Union Gas.....- 100| 48 Sept24! 6312 Oct22||} 41 Dec} 92 May 
98le 99 | 99 9934 98  997s| *97 99 97 97 9610 98 LIED BE cndidiuacvnonce 100; 84 Aug 9} 129 Apr 7}| 115 Dec} 166 Apr 
65 634) Glo 673| *63, 67% 65g 65g Gls 65g Glo 865g 1,700 Butte Copper & Zinc v t c._5 614 May20; Illes Jan 9 5!g Feb| 17 Oct 
15 15 | 15 15 141g 141s) 145g 1453) 141g 1414) --.. -... ETE TS eee 100; 10 Sept24; 26 Jan 6 16 Jan| 39% July 
1612 165s! 1612 17 1610 J6le| 16 163g} 157g 16 16 16 2,000; Butte & Superior Mining..10| 15%g Oct21! 2914 Janl2 167g Feb| 371g July 
1812 19 | 185g 193) 19 20l0} 204 21 19%g 2053) 1914 1944) 19,000|\Caddo Central Oil & Ref..100| 12 Aug 5) 2814 Jan 6|| 1914 Dec| 5414 May 
*61l, 62%; 62 63 | *61% 63 617, 62 62 621s} *62 6212} 1,300|\California Packing....No par; 60 Octlé| 851g Jan28|| 4814 Jan; 871g Deo 
ISS AS OR, Sere te RRS ES PO ein ce 400|\California Petroleum. ...-. 100} 22144 Aug 9} 46 Jan 3}; 20% Jan) 567 Oct 
a — ES eT. CUMIN Sa 4 OD TTS eee ae eee 100} 65 Feb10| 75l2 Jan 6|| 641g Jan! 865s Sept 
“Re Bebe: 4s SER Ne Pete lege ie PCy ye eet Wa Case (J I) Plow Wks..No par S Cos Li Be JumelG ..6< cscs c 
41llp 4214; 41!lg 417%) 41!g 415g) 417% 4214 411g 4173} 407%, 4110} 9%,400/)Centra] Leather........-.- 100; 3914 Oct 13) 104% Jan 5 561e Feb 11612 July 
*94 95 | *94 = 95 937g 94 | *9314 94 9319 9310) *93 94 _.. ee eee 100; 9312 Oct21| 1081g Jan 5|| 1041g Jan) 114 July 
3814 3814; 3712 3814) 38 38 38 3834, 38!g 3834) 37% 38!s| 2,400\Cerro de Pasco Cop...No par| 33%, Aug 9| 61%g Jan 3 31 Jan| 671g July 
8412 85 83lo 8434; 83le 8410) 84%, 8544) 83!2 85 84 8512} 8,500|\CRandler Motor Car_..No par| 7414 Sept28) 1643, Mar29 90 Nov| 1414 Nov 
ous boned Ci. Cal aoe sokee 2: Gee > Gt CL agen” (eae 300|Chicago Pneumatic Tool..100| 7414 AuglO; 111% Apr 8 68 Apr! 1131, Nov 
133%, 137! 133g 137g; 13%, 137g} 14 14 133g 14 13%, 14 3,600iChile Copper.............- 5| 1253 Aug 9| 214 Jan 3 16% Deec| 2914 July 
24lo 2453; 24 2453} 241g 2410| 2419 2453) 2414 253g) 2414 2514] 7,300/\Chino Copper...........-- 5| 23 Octl4) 415g Jan 3 321g Feb| 607 July 
301g 3053| 29le 311g} 295, 3034) 3014 31leo} 305s 32 3034 3119} 13,000|\Coca Cola...........- No par| 271g Octll| 40% Jan 2 3712 Nov; 4353 Nov 
BAl, B4lgi 341g B4lgi .... -...| B4le BAlei .... ....] %34 35 300|Colorado Fuel & Iron....100| 28 May20| 4414 Jan 3 34%, Feb} 56 July 
60 605g! 5912 6014) 59 59 59 60 585g 587s} 59! 60 4,500|\Columbia Gas & Elec... .- 100; 50 Mayl9| 67 Jan 9 3914 Feb| 69 Oct 
201g 207%; 19%, 2033) 195g 2014; 20 20!le) 2 2014; 20 2014; 8,500 86 I eereeyeneite par| 18 Sept30| 651, Jan 5|| 650% Oct] 7514 Oct 
*77 «= 790 77"4 7714| *75 7912} 80 80 | *78le 80 | -_-. —--.-- SR erent ee 7714 Oct 8) 92% Janl4|| 911, Dec 9519 Oct 
74 74 72%4| 7210 7234) *72 73 *72 73 7210 72%| 1,200 Cieenesb nema Cigar....No par| 551g Feb10| 80 Aug27|| 54 Aug) 75 June 
*29 83 oak 83 | *81 83 | *80 ~~ 83 89 80 80lo 8O0lo es ee eee ee 27614 Feb13| 89% Aug25|| 278 Aug] 86% July 
8612 8653) 85le 86le\ 85 85 8614 8734) 867g 88%) 8714 88%4) 12,400\Consolidated Gas (N Y)..100| 737% July28| 937%, Mar22|| 78% Dec! 1063, July 
9 9 7) 91g Slo 84 83g 85, R3g «= Rg 8! 8ieo} 5,100\Cons Inter-State Call Mg_.10 83g Oct20| 203 Jan 5 57g Apr| 23 Oct 
2612 2610; 26 26 26 2619; 26 26 25lg 2553| 25 26 1,960|\Consolidated Textile...No par| 25 Feb27| 4614 Apr26 301g Dec| 371g Nov 
*72 7412) *72 7412; *70 7Alo| 74 74lo| *74 76 re 200|Continental Can, Inc...-.- 100| 73 Octll| 98 Apr 9 6512 Feb| 103% June 
*9712 10019! *9712 100 | *98 100 | *98 100 | *9814 100 | ---. -___| -LLLee ER RAE ci eae 100| 97% June22| 102% Jan22/|| 10012 Oct| 110 June 
10 10 10 10 10 1034) 103%, 11 1014 10%} 10%, 1014) 4,600\ContinentaiCandyCorpNopar| 10 Octl4| 14le Aprl6 10% Sept| 15% Oct 
841g 8433) 817, 8314) S8lle 821g} 821g 83 | 80l2 8212} 8053 827) 27,700\Corn Products Refining..100| 7614 Feb13| 105% Aprl4|{ 46 Jan| 99 Oct 
*100 101! 101 101 | 101 101 |*100 101 | _.... ....| 100% 1003, 400} Do pret. RB -oa eE - 100 Augi!| 107 Jan 9|| 102 Jan| 109% July 
37%, 373; 3712 3712) 37 371!13| 367%, 371s) 37 37 *3612 3712; 1,500|\Cosden & Co_.......--. 30 May24i 43% Apr29|) ...- ....|/..... e«--< 
1291g 131 | 129 130le) 128 12914] 12919 13084) 12814 12012} 128 12934) 10,500\Crucible Steel of iceavian. San 1151g May24| 27812 Apr 7|| 521g Feb| 261 Oct 
*93 94 | *93 9310] #90 9312] *931g 9334) *931g 93%) 93 93 CR <- 92 Oct 7| 100 Jan 7|| 91 Jan) 105 July 
32% 3314] 327 343; 35 361g] 35l2 361g) 35 3573] 34% 35 | 11,700\Cuba Cane Sugar__.-- No par| 31% Aug28| 59% Aprl4|| 20% Jan} 55 Dee 
7414 7414; 71lo 7314; 7314 7434) 7353 74 7353 74 a eee a 100; 71!g Octl8) 85% Jan21|| 691g Mar| 87% Dee 
39%, 401le| 41 41lo| 41 41%; 405, 42 40\, 41 *39%4 4112) 3,200\Cuban-American Sugar....10| 3612 AuglO\n605 Aprl7|in150 Jan|n410 Oct 
---- ----| 1112 115g] 1112 1119} 115g 1153] 1153 11%) 114% 1133} 1,000)\Dome Mines, Ltd... ...-.-- 10; 94 Mayl9; 13 Jan 3); 1053 Jan| 16% May 
er Pe es epee A ee i | ae 609 Elk Horn Coal Corp...-..-.- 50; 18 May24| 28 Jan 2|| 23% Dec} 43 July 
65 66 | ..-. --..| 65l2g 6512) 66 6653) 651g 6512) 6512 6512) 1,100|Endicott-Johnsen -......-.- 50; 60 Sept28| 147 Jan 6|| 80 June| 150 Deo 
Chee Laima: Beak gots Soo se LS ga og ge ofto . ee ee 100} 92 Aug 6} 104 Jan 3)| 1011, Aug 1071g Dec 
#6910 71 69 "70 1¢ *68 70 69 69 68le 68le) 67le 68 1,000 Famous Players Lasky No par| 65'3 Febll| 95 Jan 5 83 Dec - July 
*81 84 83% 83%| *81 84 | *80 84] .... ----| 82 82% 400 Do preferred (8%)....100 80 May20| 915s Aprl5;| .....-... --- 
ee ee a ae *93%, 12 *92, 12 | __..  -._.| *9% Il1le ..._._ Federal Mining & Smelting 100; 10 Jan 6| 16!2 Mar30 9 Dec| “281g July 
Tei eta Fie 31lg 3lle' Bllg 3lle’ __.. ....! *230 33 ee Be. a 100; 26% Jan 2} 44% Mayl4|| 25 Dee} 48% July 
104 110 104 #104 =+*95 #109 .... ..-. *95 110 *95 109 100 Fisher Body Corp....- No par| 99 Augl4! 134% Mar20|| 3814 Jan| 173 Oct 
21 = 2114] 2012 420%) 2012 20%| 203, 2034) 201g 2014] 2014 20%| 4,200)Fisk Rubber........ ----25| 19%3 Oct 4 48 Jan 3)| 391g Nov) 55 Oct 
woe ence) 221g 221g) 23 2218] 32 22%) 22 22 | .... =...) 1,500) Freeport Tetras Co..... Nopar| 20 May20 3612 Jan 5|| 31% Dec| 64% July 
6ie Regs e, Seelgbieoe Fas 64; 614 633) 6lg 6l4] 1 1,800/Gaston W&W,Inc...Nopar| 5% Aug 9| 191g Jan 5|| 15 Dec) 38% July 
PS ates ROE OO) Pea Bre nt cs __.|Gen Amer Tank Car..No par| 49 JunelO| 7712 July23|| ..-.._-- ----= ===" 
neue ....| 623% 62%| 6253 63 621o 63 623, 62%| *61 6312}  900\General Cigar, Inc.....-- 100| 581g Feb27| 75%, Jan 3|| 47 Jan| 95% July 
ve ---| *80lg 85 | 9°82 85 | °82 85 | *82 85 | *82 85} ..-.-. | Debenture pref........ 100| 794 May25| 94% Jan 5|| 90 Dec] 101 Aus 
14014 1 314} 1393, 14010} 140 14119/*139%4 141 13912 14019! 137%, 1391!g| 4,900\General Electric. _......-- 100| 134 May20\ 172 Jan 2)| 14412 Feb| 176 Oct 
*7210 73 7219 721s| *72 74 | *72l2 74 7212 73 72 872% 600|General Motors Corp pref.100| 72 Oct22| 89% Jan 3|| 82 Jan} 95 June 
1814 182 181g 1812} 18 1814 177%, 1834 1753 18 175g 17%) 37 600) Do temporary ctfs.No par| 16'3 Sept30| 42 Mar26)} ....._.. ere- 
67 67 67 67 663, 67 661e 67 6615 6653| 66%, 6612, 1,700| Do Deb stock (6%)-..100| 6453 Oct 6} 8514 Jan 6|| 821g Feb| 94% Apr 
7812 78!2| 78le 7812} *78 80 7814 781e| 7 78\s| 78 7 900| Do deben stock (7%)..100| 74% Sept27| 94 Apr20 Se Ce ee 
493, 50 49 4958, 49%, 5014] 50 503) 497% 5014; 481, 491] 5,600|\Goodrich Co (B F .....-- 100} 48 Sept27| 857% Jan 5|| 561g Jan| 93% Oct 
*81 85141 *84 85 | *84 85 | *84 87 | *84 854] Sl 84 YY -  aeesSeenteds 00; 81 Oct22) 102% Jan 3|| 102 Aug) 1091g Apr 
32 «32 30 30 |*..:. 33 30 30 | *27!g 33 29 29 500\|Granby Cons MS & P_...100| 29 Oct22) 55!g Juu 3)| 4712 Dee J 
ie Cees kere Peepers 06 ll ON Oe i Gray & Davis, Inc__.....- 25} 14 Oct 4) 49% Jan 5|| 46% Dec| 53% Nov 
*9271, 28 2710 2710} 27 £27 27 27 | *261¢ 2713) 27 27 500\Greene Cananea Copper..100| 723 Aug 6| 38!g Jan 3|| 321l2 Dec| 4712 July 
*16 1710} 17 171g} 1714 175s| *17 1710| *17 171} 17!g 17) 600'Guantanamo Sugar....m par| 16 Oct 9| 201!2 Augl7/| ..-- ..-- ecce eeee 
Site eels Ce —iitcsiin dieu we 4 bale conek ae< cee 300\Gulf States Steel tr ctfs._.100| 41 Aug 9| 84% Jan 8|| 4912 Feb) 891g Oct 
68le 69 67 6810) 673, 6733) 6712 68 67 6712} 67 6712| 2,900) Haskel & Barker Car_..Nopar| 64 Aug 9| 7814 July 8|| 40 Feb| 71% July 
*201o 2210) 21 21 | #21 22 Qilo 2ilo} 21 21 | *20 = 2ile 400|\Hendee Manufacturing...100| 21 Octl8) 4614 Aprl9|} ........)--------- 
105 105 | 103 106 | 104° 105 | 102% 10612} 103 10412) 103 1045s; %,100| Houston Ot] of Texas__--.- 100; 75 July 2) 11612 Sept20)} .... ....|--------- 
137, 13%| 1312 138) 1312 13%| 13% 1312} 1312 13%) *1312 14 3,000 Hupp Motor Car Corp... --- 10; 13 Febl3; 23% Apr 9|| .--- ----|--------- 
oe ea a 71. 753i 73% 8 712 753) + =73, 734) 2,700|\Indiahoma Refining-.------ 5| 5°3 Augil) 9% Apr 6)| ....-.- =- sas 
43 43 431, 441g) 431g 431g} 431g 4314] 43 43%) 42% 431s; 5,809|Inspiration Cons Copper...20| 42%; Oct22| 61’, Apr 8|| 4212 Feb) 68% July 
*20 «=. 2114| *20%4 21 203, 20%) 2012 2012) *20 20%) 20 20 300\Internat Agricul Corp....100| 1312 Feb13| 27 Aprl4|| 101g Jan} 37% July 
*79 «85 «| *790~=Co81 «| « *79”~Cé«SLCaLS*79~=—S—s« 81 «| «*79)2—S («8 S| *79)2—S 80 | LL Beco 100} 69  Febli| 88% Apri5|| 48 Jan} 91 July 
_--- ----| 108 109%! 106 10814) 106% 10812} 109 109 | 109 10919| 3,300\Inter Harvester (new)....100| 106 ct19) 14212 Aprl3|| 1101g Jan| 1495, July 
Mie ren Dimi Pe ee Regime: X Le Bie 100| Do Preferred, new_...100| 103'4 Augi3/ 115 Jan24|| 111 Dec) 120 June 
ig 19 iR 181%) 18 19 18lo 191g) 18% 19 18lo 1853) 4,900\Int Mercantile Marine....100| 178 Oct15| 51% Jan 3)| 21% Jan| 67% July 
695g 70%, 6914 70 697, 71%) 71 71%; 70% 71 ren... n-.. 2B -— Se eeeeerre 00| 6914 Oct18| 111% Jan 5|| 92% Feb) 12812 May 
40 40 1%*39 441 1%*40 41«'|°40 41 °:'/1 940 ~= «41 40 40 200\Internat Motor Truck.No par| 37 Sept 1\ 170 Apr 7)! --------| ---- ---- 
*72 #75 | *73 75 73 731\%*72 #=+75 | *73 75 | *721!e TAle a ee ee Oe ea 100} 72 Feb 4 84 Janil9|/ .-----..- ocee See 
+60 5 | #60 65 | *60 63 | *60 63 | *60 64 | *60 64 | _.___. | fee Sere? 00} 5912 Oct 2) 71 Apr 9|| ..-- --.- =< 
1773 177%| 1753 184, 17!2¢ 1753| 173 1712| 1712 17%| 41714 171!2| 6,900|International Nickel (The).25| 155s May20| 26% Jan 7|| 2053 Dec) 337% June 
_.o- «.-.| 73% 74lo| 721g 741s| 691g 72 683, 70 69  70\2| 27,600\International Paper--..-- 00| 6214 May20) 91% Marl8|| 30% Jan| 82 Nov 
et ee a 7110 717%) ___- ont 500| Do stamped pref...._-. 100| 70 Febl6) 79% Jan 3 62 Jan| 80 July 
317%, 3213/ 31 32%| 31 32%| 3214 33%| 32 335s| 3214 33%) 26,100|Invincible Oll Corp__..__-.- 50| 28 Oct 8) 4714 July15|| -.---..-| ---- <2-- 
eee gk a ek ee 1,580\Iron Products Corp...No par| 361s Mar 1| 5l!2 Jan27|| 34 Dec) 65 Nov 
6 6is| 6 61g 61g) 614, 61g C4) 6 614) 27,400\Island Oil & Transp vte..10| 5% AuglO) 74 July 9|| .-.---.-. “== 0° son 
i ees ee ee 300|Jewel Tea, Inc........... 100| 31g Sept29) 21% Jan 9|| 15 Dee| 48 Mar 
ie Ie atid, apres Pompei BB eh ne 100| 7% Sept29| 4514 Janl0|| 38% Dec} 91 Mar 
_--- ---.| *17l2 1919} *18 1934] *1712 1914} *18 1934; 19!l2 19le 100|Jones Bros Tea, Inc_....- 100| 175s Octi4) 30 Jan 5|| 24% Dec) 44 July 
527%, 527%| Silo 525g| 51% 51l2) 52 5312) 52 53 | 51% 4219) 4,200\Kelly-Springfield Tire. _-.- 25| 51% Octl9) 15212 Jan 5|| 68 Jan) 164 Nov 
7900 «93: | *91020=s «93 || *91 = BS] 91S 988 91le Q1le| *90 93 100| Temporary 8% preferred 100| 91 Aug 4| 105 Jan21|| 10112 Dee} 110% Oct 
2210 227%,| 225, 227, 2212 22%) 225, 227%; 22lg 22le} 2214 22%/ 6,800|/\Kennecott Copper_...No par| 22 Aug 6) 3312 Apr 7|| 2753 Nov 43 July 
14%, 15%, 141, 14%} 1419 15%g/ 15%g 1512) 1412 1514] 1412 1453} 5,200|Keystone Tire & Rubber__.10| 125s Oct 8) 4812 Jan 5|| 3853 Dec) 1261 July 
651g 655s) 6410 655s| 6412 6412) G641_g 6512} 6414 6514; 635g 6453; 4,600)Lackawanna Steel_.....-- 00! 60 Oct 1) 91% Jan 5|| 621g Jan) 107% Nov 
_--. 2-2) ence ene.) 46% 46%! 47 447 | -... -...| 50 511g]  800|Laclede Gas (St Louis)__._.100| 35 Aug 7| 5lt2 Oct22\| 33 Dec) 83 Jan 
3 4 SebeeGieere Be A ei ens oetedies. Bates. 400\Lee Rubber & Tire....No par| 18% Oct 4) 38% Jan 6|| 21 Jan) 40 Oct 
14215 150 |*142l2 150. |*140 150 |*135 150 |*141 1 .. Fe: & eee Liggett & Myers Tobacco..100| 130 Aug 6; 207 Janl0|| 195 Dee) 250% Aug 
#99 106 | #99 106 | 103 103 | 10314 104%4|*100 107 | 102 102 ee ee ae 99 June21| 109% Jan31\| 107 Jan) 115 July 
203, 20%! 21, 2%' PAle PN! PMI, PMleo! Ply PMI! BM, PMI 5.60N'Tcew's Incornorated...No nar 18!8 Ane2A’ 38  Anrl2 -2ee 26 20 2ere 
Bid and asked prices; no sales on this day. § Less than 100 shares. {% Ex-rights. @ Ex-div.and rights. sPar alue $100. #Old stock. z Ex-dividend. 
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PER SHARE 
Range since Jan. 1 
On basis of 100-share lotsa | 


Lowest 


PER SHARE 
Range for Prectous 
Year 1919 


Lowest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday , Wednesday , Thursday Friday 
Od. 16 | Oct. 18 | Oc1.19 | Oct. 20 Od. 21 Oct. 22 


Sales 
Jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








Highest Highest 











$ ver share $% per share 
*13 13!e' 13 1358 
*37\0 44 38 38 

*10314 110 10314 103% 

*140 145 140 140 
*99 105 *99 §64105 
at | ie 


$ per share $ ver share $ per share 
13 137g *13. 13le, *12% 13!le 
38 38 | 38%, 38le) 3514 38l4 
7104 115 (|*104 115 |*104 #4211515 
14014 14212 14312 143!1e' 144 145 
*99 «©6105 «| :«103)=«6103 |*1900~= 104 
*63 64 | *63 


$ per share 
*13° 1312 
37!io0 38 
*104 115 
*140 +148 
*100 =110 
z 64 64 


Shares 
790 
900. 
300) 
900) 
200 
200 | 


Indus. & Miscell. (Con.) Par| 
Loft Incorporated 
Loose-Wliles Biscuit tr otis. 100) 
Do 2d preferred 
Lorillard (P) 
Do 
Mackay Companies 


$ pershare | 
1114 Sept 1) 
3712 Oct22) 
102 Aug26) 
125 Augl0 
98 Aug25 
60 Aug 9! 


_—_———— 
S$ per share 
7553 Dec 
81 July 
120 June 
245 July 
115 July 
797g May 


$ per share | 
Dec! 
Feb. 
Feb) 
Apr! 
Jan! 
Dec 


$ per share 
28 Jan 3) 
70 §€©Jan 3 
115!2 Janly 
183%, Jan 2) 
110ie Jan 8! 
4934 


89 
73 
#534 
18814 1 

“19° 
13%4 
38 
Alo 

*93 
2414 
3278 

" B95g 7 

*34 

*79 

7 

*58 

*88 

104 
10!e 

+ 55 

*45 
59le 


104 





27 | 
47 | 


*5 84,4 
8914 
*72 
*9 534 
189g 
“19 
131s 
38 
64 
#93 
237s 


'*10312 
104) 


10!e 
— 
46 


59 


59 * 5844 
9] 

| 74 

| *95% 

| 191le 


18%, 
141g 
3814 
| *64 
*93 
2414 
33'4 
5% 
8972 
#3310 
*79 
Hilo 
*58 
*88 
*73 


60 
04 
74'4 





105'9, *104 


1034) 
ory . 
46 


59 


10% 
“24 
#45 

5918 


58%, 
*90 
72 
QI 4 
18814 
18% 
14 
381g 
65 
*Q3 
25 
33 
57% 
90 


‘583 
95 
7314 
100 
192%, 
1 84, 
1 45g 
38! 2 


*58l4 
#91) 

*7 1 lo 
“9534 
18914 


1 85g 
14 
38 
#3 
*94 
24% 
33 


#34 
*79 
63 
*58 
*O0) 
*73 
*1044, 
, 1078 
"951 
*23 
45 


59 


59 
95 
75 
100 


19144) 1 


1853 
14le 
3814 


63 
96 
25 
33 


no 
1,100 


6509 


2,400 


1,700) 


6,000) 

600) 
2.300) 
1,100) 


100. 


Do 
Manati Sugarua 
May Department Stores_. 
Do 


1 

100) 

0 RE Te 100 
100! 


Mexican Petroleum 


Do pref 


| Miami! Copper 

4 Middle States Oil Corp 
Midvale Steel & Ordnance. _50 
Montana Power 100 


SS? are 100 
Mont Wd&Co Ills Corp.No par 
National Acme 50 
Nat Anil & Chem vtc..No par 

Do preferredvtec 
National Cloak & Suit... _- 

Do 
Nat Conduit & Cable._No par 


Nat Enam'g & Stamp’g--.-.100 


De Beane pallid inane 100 


)) National Lead 


Do 


| Nevada Consol Copper 
}} New York Air Brake 
| New York Dock 


Do preferred 





81 


58g July13) 
Oct 9) 
1 


8714 
69%, Oct 


9712 Augl3 


88 Mari3) 
1812 Aug 6 
10) Aug 5! 


148 Aug 9 


371g Sept30) 
59 Mayl9) 


95 May 4| 
2373 Oct1d9 
32 Septls) 
44. Feb13) 


83 Febi3 


3014 Sept13 
Oct19 
614 Oct21 


21001g May2!1 


1014 Augl0 


89 Aug 9 
20 Aug 9 
441s Sept 28 


48le 
6§1 


6414 


15112 
13712 
107 
222 
105 


26 
71% 
5234 


§9le 


98 June2s 
8) 
10212 


Jan 3) 


Jan 2 
Jan 7 
Apes) 
Jan 3 
Jan 
Jan 
Jan 3 
Jan 


5) 
5) 


3 


Jan13° 
Apr 7) 


| 


3| 


z63 June 
130 Aug 
60 Jan 
104 Jan 
162% Jan 
99 Dee 
21 Nov 
32 Oct 
4014 Feb 
54 Nov 
100 Nov 
“2912 Jan 
Sept 

Nov 

Jan 

Dec 

Dec 





| 1454, 


66 July 
137 Dee 
131% Oct 
110 May 
264 Oct 
118% Sept 

32% July 

71%, Nov 

62% July 

83 July 
10614 Feb 

4312 July 

75 Nov 
1011, Oct 

92 July 
10814 May 

24%, July 

83g June 
604 May 

941, Oct 
112 July 

21% July 
Oct 
70%, July 
75 July 





5919 | North American Co 
41 | | Nova Scotia Steel & Coal__ 


| Nunnally Co (The)._..No par 


48 May20 
38 Sept27 
1212. Oct & 


6034 
7714 
2238 


Oct 5| 
Jan 5) 
Aprl7. 


67 July 
97 June 


*40 
13 


#3910 
*13 


AQl\, 
13 


4012 
13 


40 
*13 


" Big! 4 
Ble! 


#434 


-| 26% 


4 37e 
lo} #434 
2634 | eece 


37 
#43, 
26ile 


1314 
4 


2579 


, Oklahoma Prod & Ref of Am_5 
Ontario Silver Mining....100 
9! Orpheum Cireuit. Inc 


353 Aug 6 
4%, Octl4 
2612 Sept 9 


534 
O58 


Mar g| 


Apr 6 





“1144 Nov 





2834 
157 
417, 


Sept20 || 
Aprl4|' 
Jan 5) 
65 Jan 2)| 
78 Jan 2) 
Hil, Jan 5) | 
46 June22 || 
11648 Aprl4}/ 
111% Apri4)) 
3614 Apr & | 
42 Feb 9 
42!2 Janlo 
4412 July 2 
827g Jan 3 
108!12 Jan 8 
2314 Jan 8 
98 Jan 7| 
7214 Sept23) 
9114 Jan24 
2753 Jan 5! 
113% Apri2) 
10412 Feb 2) 
68 Jan2s) 
124 Mar19| 
120 Aprl9. 
k427s July 7| 


135 
4819) 
241e 

Ble 
43 


132%, 
Zils 

*48 
2258 
5234 
8814 

*81lo 
17%, 
3 85x 


I 3234) *130 
ZQllo, 21 
4910, 49%. 
231) 22%, 
54 53'e 
4244 
R44 
83 
17!e 
3848 
3914 

*35 
35le 


*130 
53 - 
231¢ 
54 


131 
2ile 
55 
237s 


| Otis Elevator 
CD Gein onion No par 
Owens Bottle 
| Pacific Development 
Pacific Gas & Electric 
Pacific Teleph & Teleg...__100 
| Pan-Am Pet & Trans 


107 May20 
1914 Aug 9 
45!, Augi9 
225, Octl19 
4114 May20 
37 Janl3 
71% Feb13 

| 50! 67%, Feb13 
}} Penn Seaboard St’'lvtce Nopar 16 <Augi0 
15, ‘000 People’s G L & C (Chic)._.100| 27 Aug 9 
22,850 Philadelphia Co (Pittsb)._..50| 3012 Augl0O 
400) Phillips Petroleum 
5,890) Pierce-Arrow M Car...No par 
500 Do 00 
5,000) Pierce Oll Corporation. -.-- 25 
4.00 Do 
3,300) Pittsburgh Coal of Pa 
100 Do 
200'| Pond Creek Coal... 
909| Pressed Steel Car 

ce Ye ae Se in , 300 Do 00 

*55 f f + ae ray 20 Public Sery Corp of N J__.100 

112'4 1,209) Pullman Company 1 
H9le 10,600; Punta Alegre Sugar 
29 5,309} Pure Oil (The) .k........-.- 25 


75\4 July 
41 Dee 
1461, Oct 
1047, Dec 
58 July 
57 May 





BS 
Rilo 
17 
40'0 
39% 
35 
3514 


‘897. 
RP 1» 
18 


9072 
R314 
1Rlo 
4ll4 
3944 
36 

36 


83 





141, 

R2'4 

§8 
*15 


141g 
Rlig 
68 
87 


14!2 

R34 

67 
*Q5l4 
aa 1414 


10512 Oct 
745, July 
98 May 
31llg Oct 

109 Oct 


106 July 
91%, Jan 
13212 July 
9814 Dec 


511g Febl13 
84 Augi8 
1212 Aug 2 
84 Feb13 
96 June 3 
54 Sept24 
10844 May24 
z65\4 Oct 1 
k36 Aug 9 


8512 Mar 
12%, Feb 
759 =Feb 
100 Mar 
60 Dec 
110 Nov 
Apr 











34 





77% 
*14 
Ille 


#9344 24% 


3344 

7714 
*14 

114 
#231 


#9310 
*105 
137g 
80 
765g 
925g 


300 
109 
2,500 
§ 400 
24,800 
200 
2,200 
25,809 
R00 
1,000 


Railway Steel Spring 

Do p 00 
Ray Consolidated Copper..10 
Remington Typewriter v t c100 
Replogie Steel_..  ....No par 
Republic Iron & Steel 

pref 

Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 10 
San Cecilia Sugar v t c_No par 
Savaze Arms Corp 100 


8844 May20 


9212 May 3 


1314 Aug 9 
45 Auglod 


3412 Feb26 


72%, Sept29 


9214 Augl9 
26 Sept 1 
691, Aug 9 
137g Octll 
9%, Oct 1 
2173 Sept30 


10612 
10644 
22%, 
94 
9312 
124% 
10644 
5534 


123%g May10 


177 


2514 Junel& 


Aprl2' 
Feb20 
Jan 6 
Jan 3) 
July 7 
Jan 3 
Jani3 
Jan 2 


Apri2 


8353 


Apr 6 


Feb 
Feb 
Mar 
Aug 
Dee 
Jan 
on Jan 
4415 Sept 
84 Aug 
121g Dec 


Jan 


10612 July 
741, Nov 
121 July 
17. July 


“O4ls Oct 
29 Aug 
2301, Dec 
R13, Dec 
6414 Nov 
s9 Nov 
9712 July 


4%, 
10514 
4652 
311g 
671o 67% ons 
*8212 89 | *83le 
§646 658 go 
10518 105%, 105! 
*83 84! 4! +23 
3219 
701¢ 
58 
Bfil>s 


5lg 
10816 
_e 


1,909 
36,400 
3 N00 
28,300 


43, Sept29 
10514 Oct18 
145%, Augl2 
23's Aug 9 
59 Aug 9 
87 June 5) 
$600 Augl0O 
1001s Junel7 
279%, Sept20 
2673 Aug 9 
50 Febl13 
5312 Sept30 
86 Sept23 
17%g Oct1&) 
41 Feb13) 

9 July29| 
4014 Aug 6! 
31 Oct 8) 
16!g Oct19) 
57 Augi0) 
8312 Augi2| 

91g Aug24 
40 Aug 9 
7312 May22) 
25% Aug28) 
36% Oct 5) 


2158 
243 
9014 
4834 
R214 


Jan13 
Aprl4 
Jan28&) 
Jan 5 
Jan26 | 
Aprl9' 


113%g Mar25. 
91le June24| 
5112 Mar26 |, 

11814 Apr 8) 

12654 Apr 8 

101le Jan31 
203g Sept13 
60 Apr 8 
1314 Mar31| 

c57%, Jan 2) 
533, July 7) 
3414 July15) 
95le Jan 3| 

106 Jan 7 
38%, Jan 5 
6612 Jan 3) 

jan 


Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 100 
Shell Transp & Trading._.£2 
Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & Iron 100 
Do preferred 00 
Standard OilofN J 
Do pref non-voting. .__100 
Steel & Tube of Am pref__.100 
Stewart Warn 8p Corp.No par 
Stromberg-Carburet_..No par 
Studebaker Corp (The). ..100 
ee 
Superior Oil 
Superior Steel Corp’n 
Tenn Copp & C tr ctfs_No par 
Texas Company (The) 
Texas Pacific Coal & Oil. __.10 
Times Sq Auto Supply.No par 
Tobacco Products Corp. .-.100 
Do pref... _...100 
Transcontinental Oil. ._No par 
Transue & Williams St_ No par 
Uniom Bag & Paper Corp_.100 
Union Ot 
TInited Alloy Steel 
| 13,900) United Fruit 176 =Feb!1}| Aprl4 
<| 21,900| United Retail Stores _.No par| 59 Aug 9) Jan 3 


Mar 
Feb 





109% 
a 
3214 





3to 8&9 
§640 640 
105 1051s 
*R3 R414 
*31 32 

69 7 148 
—«sBB 85S 
| *82 87 

177g 18'g) 

94g 

5O 1g 

34 

17 
9 664 
| #363, 90 | 

114, rt 

A4 

R23 R3ta| 

2714 2RKl4) 
38%, 3834; 375s 
21914 213%! 210%, 5 
733, 7434) 7234 
*141, LH5le! 134% 
234; *41le 43 | *41 10 
“flo 7 #615 
493g! AM 497 4939 
8434) S4l, R45 8314 
95 | O93lg O3lg) __.. 
51 fl 51 50 
7614) 7hle 7734) 7634 
_..181061g 1061g! 


§640 
105 
*83 
3134 
70 
567s 
*8434 
177 
5O',4 
3g 
497g 
3314 
17!e 
H 534 
*85 
LI le 
*43 lo 
80 
271s 


20,100 




















*31 

*6§9le 
56le 

*83 


*30le 
6978 
Hilo 
*R2 
17!e 


1,500 
1,809 
30.600 


1,890 
2m" 
2.000 
40 300 
3,400 
5.000 
3,00 
200 

9 290 
Ann 
1,200 
4.900 
1,390 


547, June 
1714, May 
m345 Oct 


~~ --—-- ~--—«< 


= 
5019) 
3414| 
1710 Hite 
6615 115 June 
120 June 
625, Nov 
747 Oct 
100 July 
451, Oct 
58% July 
215 Oct 
11914 Oct 
38%, Aug 
743, July 
32%, May 
91% Oct 
167 May 
111 May 
507, June 
13914 Nov 
11912 July 
781, Nov 
50 Mar 
115le July 
11719 July 
9716 July 
21% June 
62 Dee 
9216 July 
115%, Oct 
z88 Dee 
79 May 
921e May 
126 July 
597, June 
86 Oct 


* 863, 
11%, 
8334 ‘ 
2634 2714 

*38le 

205 
72 

*14le 

#4116 
*Glo 
49 
84!s 





Jan 6 
Jan 5 





39 
2061s 
7316 
15 
43 
7 
493, 
R5le 


76\4 
10614 
63 
RR5s 
1087 
571¢ 
1] 
6434 
59le 
10614 


800| U S Cast I Pipe & Fdy_...100) 1212 Augl0O Sle Jan 
aD 100 0 8 Apr 


etna Apr 
1anlus Food Products Corp... 100 , Jan 
5.200! U & Industrial Alcohol... . 100 Jan 
Do 100 Jan 6) 

US Realty & Improvement100 Apr 8| 
United States Rubber Jan 5) 
OT” PE SEIS 100 Jan13) 
Us one Ref & M Jan 3) 
Mar?27) 

Jan 5! 
Jan28 

Jan 3 
Oct20 
Aprl6. 
Apri4' 

1121!¢ Jan 7\ 
12012 Septl7 
21 June 7 
76 Mar3!1 
8934 Oct22 
119 Jan 8 
551g Jan 3 
6912 Mar29 
Sept20 

Jan 3 

Jan 5 

Jan 5' 
Aprl4 

Jan 6 
Jan27 





7 
6| 
5) 
8 
6 


7452 Sept27 
101 
50 Aug 9 
417, Junel4 
83%, Aug 9 
1044, Junel5 
561, Aug 9 
7 £=Aue25 
42 Feb1I3 
65 Octi? 
104 May 3 
76 Febl3 
103g Octl3 
48 Mayl9 
R0ig Julyd3 
98 Oct 5 
4412 May20 
4212 Sept 1 


52 Ig 
RS i¢ 
1991 ° 


RSI 
10919! 
5B le 
127s 
6358 
5R14 
112 
133, 
59 


‘883; 
10975 | 
573 
137s 


“877, 
10 84e 
56H 1 
121g 
5A7g! 635 
58 | 56g 
10714,*106 
ae 
147) — 
59 
87 
2 47% 
46 
11l4 
62 
53 
107 
107 


972, 
101, 
5472 
12 
R21, 
KS le 
10634 


%e| 114,800 
2,700 
11,900 
8,209 
19,509 
3.300 
600 


United States Steel Corp. “100 
Do pref 

Utah Copper 

Utah Securities v t c 

Vanadium Corp 

Virzinia-Carolina Chem. ..100 
Do 100 


193g 
57 
13le 
64le 
5fle 

110 

111 
157g 





‘12% 
59 
8524 
47M 
46 
‘118s 
52 
07 108 
*10612 107 


80 


; 14% | 
*59 
88lo 
tae 
28 
T1M5e 
Hil, 
50 
1077. 
10718 
57 
*8n 
#43 


*57 60 
S6le S86le 
10212°1021- 


46 ‘46g 
29le 201s 
ll!g 11%, 


Wells Fargo Express 100 
Western Union Telegraph.100 
Westinghouse Air Brake__.50 
Westinghouse Elec & Mfg__50 

50 


59 
RRIg 
102 
47\¢ 
457. 
2834 
11's 
6214 
52le 
107 
113 
60 
90 
65 


1004, 
47%, 
ae White Motor 

Wickwire Spencer Steel Aug24 

Willys-Overland (The) Sept30 

Do pref (new) 100 Oct 1 

Wilson&Co,Inc,v t c.._.No par Sept30 

soe (F W) 100 June 3 

July19 
Aug 9 


107 

62 

R214 
107 
107 


111, 
6314 
54 

2 106le 





4M, June 

981, May 
1047, July 
1363, May 
11712 July 
117 Oct 
July20) Jan13 9Rlg Oct 


"$3 653 
a ie 
*57 60 “57 60 
*75 82 *29 «6-90 ep 
*62 . 66 84 «= «65 6212 Aug 9' 76 Jan 6 Jan’ 81  Oet 


* Bid and asked prices: no sales on this day. § Leas than 100 shares. { Ex-rights. a Ex-div. and rights. zs Ex-div. o Reduced to basis of $25 par. n Par $1¢@ 
t Name changed from Ohio Cities Gas to present title July 1 1920, range incl. prices from July 1 only range for Ohio Cities Gas Jan. 1 to July 1, 37 May 20, 50% Jan. 














*10Ale 
*458 
*80 
*63 


Feb 













































































New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 1646 


Jan. 1 1909 the Exchange method of quoting bonds was changed anda prices are now —"and tnterest’'—ercept for income and defaulted bonds. 


eee ee me ee 





Oe eee 





~~ 


N. Y¥. STOCK EXCHANGE 
Week ending Oct. 22 


Price 


Friday 
Oc. 22 


Bid Ask 
92.90 Sale 


90.16 Sale 
8¢ .26 Sale 


90.24 Sale 
89.18 Sale 
90.82 Sale 


_f peer 
89.20 Sale 


96.40 Sale 
96.36 Sale 
100 100% 
100 102\4 
105 106 
105 106!2 
a . “pigipeie 
100 


Week's 
Range or 
Last Sale 


Low High| No. Low High 
92.20 93.04 3894 ~ 10 100.40 


89.50 90.26 39 '83.00 93. 48 
88.98 89.50) 244 81.40 92.90 


89-42 90.30 954/84.00 94.00 
8880 89.72 9209.81.10 92.86 
9060 91.10 (5441 ‘queer 


97.50 ia 4}|'§6.00 10.110 
83.84 89.66) 16666 |82.00 93.00 


96.04 96.48'8934| 94.70 99.40 
96.08  96.46)2832'|94.64 99.40 
100 July’20 1100 1014 
10012 June’20 10012 101 
105 Oct ’20 105 1064 
10514 Sept'20 
98 Mar’l9/----!) 
99 July’18 
7912 Apr’20 
8712 Mar’20 
100 = Feb’15 


3 


Range BONDS 
N. Y. STOCK EXCHANGE 


Week ending Oct. 22 


Week's 
Range er 
Last Sale 


Low H igh' 


Interest 
Pertod 























U. S. Government. 

First Liberty Loan 

3%s_ ist 15-30 year_.1932-'47 J 
Second Liberty Loan 

be lst L L conv... _1932-'47 J 

48 1927-42 M 
Third Liberty Loan | 

4%s ist LL conv._..1932-'47'J3 

4%s 2nd LE L conv..1927-’ 43) M 


Cent of Ga (Concl.)— 
Chatt Div pur money g 4s 1951) 
Mac & Nor Div ist g 5s_.1946' J 
Mid Ga & Atl Div 5s... ..1947/5 
Mobile Div Ist g 5s. .1946) J 
Cent RR & B of Ga coll g 58. 1937\™ 
Cent of N J gen gold 5s 
Registered 
Am Dock & Imp gu 5s_..1921|J 
N Y & Long Br gen g 4s_. 
Chesa & O fund & impt 5s- 
Ist consol gold 5s_-2.____. 1939 


' 
} 
i 
! 


86 
9914 
985g 
98le 
92 
93 Sale 








975g Oct °20 
98 98 
10012 Jan’ 18) 
Fourth Liberty Loan 85 
44s istLL2nd conv 1932-’ 47 P| 
4%s 4th LL 1933-"38'A 
— Liberty Loan 
4%s convg notes. 1042-383 
3%s conv g notes___1922-'23)J 
2s consol registered 
28 consol coupon 


DAZAaM wate Anan | 


20-year convertible 43... 
30-year conv secured 5s_. 
Big Sandy Ist 4s 

Coal River Ry Ist gu 4s_. 
Craig Valley Ist g 5s 


--—-—-- 


8614 Sale 

if Pee 
61 8234 
Gat enon 
6514 bib wie 





-=-<-<) 78ilg Deec'19 
69 June’l9 
71 71 

70 70 

88le Sept’ 16'.. oud 
113 Feb’15, GE 
49 4914) 24 
385g 397g 20 
98 Feb’20,..-.!' 
724 73 5. 
8053 82%! 11) 


891g 89le. 2, 
9073 Oct’ 19) acniniel 


upc 
Pan Canal 10-30-yr 2s 
Pan Cana! 10-30-yr 2s reg_.1938 
Panama Cana! 3s g__...-.-- 1961 
EEE ae ee 1961 
Philippine Islands 4s____1914"34 


Ste R & A Div 1st con g 48___1989) 3 
2d consol gold 4s 1989) J 
Greenbrier Ry Ist gu g 48_1940|M 
Warm Springs V ist g 5s_. 
Chic & Alton RR ref g 3s_. 
Railuay 1st lien 3%s 





f 8Ol4 
867g, 8712 


emi al OO wz0ezd0 ¥ 


Foreign Government. 
Anglo-French 5-yr 5s Exter loan. 
Argentine Internal 5s of 1909__- 
Belgium 25-yr ext g {74s 2.1945 

l-year 6% notes 





100 Oct '20 | 931g 100% 
70% 71 68 74 
99%, 10012 3 | 9634 

99 4 YYle YS8ig 

915g 92% 89leo 

S3le S3le 

43 4378 

758 77 

7918 8078 

79 le 


Sno 


spite Sale 
994g Sale 
921o Sale 
831le Sale 
4314 Sale 
76 Sale 
791g Sale 
79le S5lg 


8254 Sale 


891le Sale 
81 


, “i> 


i 
—i 


Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 5s of 1911 
Copenhagen 25-yr s f 54s_.1944 
Cuba—Externa! debt 5s of 1904. 

Exter dt of 5s 1914 ser A__49 





Reg 1927|™ 
____._* SP eaieerer 1958|™ 
Chic & E Ill ref & imp 4s g_ 
US Mtg & Tr Co cts of dep. 
Ist consol gold 6s 


Slig Sale 
41 42lo 
39 Sale 


$3's 95 | 8812 Sept’20 .... 


External loan 44%s______- 1949 


Dominican Rep Cons Adm sf 5s 58 
Dominion of Canada g 5s._.1921 
do do ---1926 
do do .1931 
2-yr 5 42 gold notes Aug 1921: 
I i ts 1929 
French Republic 25-yr ext 8g 1945 
{taly (Kingdom of),Ser A 64%s'25 
Japanese Govt—£ loan 4193. 1925 
Second series | es 1925 
do do “German stamp’’. 
Sterling loan 4s 193 
Lyons (City of) 15-yr 6s_. 
Marseilles (City of) 15-yr 63 1934 
Mexico—Exter loan £ 5s of 1899 
Gold debt 4s of 1904 
Paris (City of) 5-year 63____1921 
Switzerland (Govt of) sf 8s 1940 
Tokyo City 5s loan of 1912 


cunzaa>p>wangce 


ee 
<< 


5-year 54% % 
20-year gold bond 54s_- 
10-year conv 5%s 
6-year conv 5%s 

t These are prices on the basts of 


=r Zurvoz 


State and City Securities. 
N Y City—4'%4s Corp stock _ 1960 

44s Corporate stock____1964 

444s €orporate stock 6 

44s Corporate stovk July 1967 

4%s Corporate stock 1965 

4%s Corporate stock____1963 

4% Corporate stock 

4% Corporate stock 

4% Corporate stock____. 1957} 

4% Corporate stock reg_.1956 M 

New 4%s 

4%% Corporate stock. 

a % Corporate stock _. 





Canal Imrpovement 4s_. 
Canal Improvement 4s_. 
Canal Improvement 4s__ 
Canal Improvement 4%s_1964 J 
Canal [mprovement 4%8_1965 J 
Highway Improv t 46s. .1963 M 
Highway Improv t 4%s__.1965 M 
Virginia funded debt 2-3s._1991 J 
$s deferred Brown Bros etfs. .-|-- 
Railroad. 
Ano Arbor Ist g 4s 


Atchison Topeka & Santa Fe— 
199 


CQ 
5IA 
A 


>ranrrodOrrrnutZ 


+. to 


KR 
aie wedOuzZu: 


Onm 


wy i  DAABAABZARS 


fim 


Nov 
Nov 


69 Sale 
801o Sale 
985g Sale 
92 
9034 Sale 
981s Sale 
933g Sale 
102 Sale 
.- &9% 

t 74\9 Sale 
$ 74 Sale 


t 57le Sale” 


841s Sale 
$3le Sale 

t 4214 Sale 
344, Sale 
9514 Sale 
103%4 Sale 
53 Sale 


985g Sale 
8714 Sale 
8923 Sale 
95 Sale 


903, 9] 


9044 977g 
 —— 


97 Sale 
Stig 99 
97 Sale 
86 
86 
86 
#85 


91 
88 


75 


74%, Sale 


56 
77% Sale 
Sale | 


55 


70 


G27, 


69 
8 15g 
98 
915g 
Glig 
99 
Q5le 
10214 
90 
75 
7454 
Jan'20 
58 
S4le 


US Mtg & Tr Co etfs of dep|_ 
Stamped 
Guar Tr Co ctfs of dep 
Purch money Ist coal 5s_. 
Chic & Ind C Ry Ist 5s_. 


Chicago Great West Ist 4s__ 1959 


Ind & Louisv ‘Ist gu 4s_ 
Chic Ind & Sou 50-yr 4s_. 
Chic LS & East Ist 4%a_- 
Ch M &St Pgeng4sserA. 21989 


. 1956 
- 1956 


M 


J 


8612 
9614 -._-| 
9614 Sale 
817g) 


5g 
10314 
53 


98le 
8714 
$85g 
94le 


8G9le 
901» 
90 
97 
9612 
6 
85 
853g 
81 
R2le 
947, 
9614 
71% 
98le2 
89 


91 
93 








_|10712 


99 


*101ig ....:102 May’20 ..-.- 


95 
71% 
72'4 





7212 Sale | 


S3le 
43 
3434 
95%8 
104le 
53le 


985 
89 

898 
95l4 





8lig 90% 
83 95%, 
8914 957% 





il 
10 


91 
QUle 
Oct '20)..--|| 853%, 
$7 19\} 90 
9F leg 2\| 897s 
$7 S|] 88 


9514 


817, 
R4 54 
93 


Oct °20 
$6 
Sept’ 20 
Oct °20 
Oct °20 
9Fl4 6 
Aug’20 
Aug’ 19) 
Sept’ 20) ened 
June’2 20) ---- 
July’20'-.-- 
Jan’20 ..-- 
Mar’20'.... 





93 97 
10712 108 
99 99 
100 107!2 
July’20 95 95 
Oct °20) 71% 
74% 50 


oe 714 
74% 


32 





47% 


69 
6773 
62 
62 





Chic RI & P—Ay gen 48____ 1988 
1988 


Gen &ref Ser A 4s _...a2014|A 
Gen ref conv Ser B 5s___a2014|F 
Convertible 4s 

Permanent 4s 


Chic & L Sup Div ¢ 5s__.__1921 
Chic & Mo Riv Div §5s__.__ 1926\J 
Chie & P W Ist g 5s 1921/4 
CM & Puget Sd Ist gu 48_ 1949 
Fargo & Sou assum g 6s__ 1924/4 
Milw & Nor Ist ext 44s_. 

Cons extended 4%s____ 1934/4 
Wis & Minn Div g 5s 1921\J 


Chic & N'west Ex 4s_. 


Registered 


21987|Q 
i 1987|M 


1987|M 


Registered 
10-year secured 7s g 
Des Plaines Val Ist gu 4s “a7 
Frem Elk & Mo V Ist 63__1933\A 
ManGB&N W Ist3\s. 1941|4 
Milw & 8 L 1st gu3%s_- 194115 
Mil LS & West Ist ¢6s_...1921 M 
Ext & imp s f gold 53__.1929 iF 
Ashland Div Ist ¢g 63__.1925|/M 
Mich Div Ist gold 63. ._1924\J 
Mil Spar & N W ist gu 43. 1947 
St L Peo &N W Ist gu 581948 


Registered 
Refunting gold 4s 





ZO: eZZZ wer eODZunueeTOIOPD 





S5le .... 


Se chan 





797g Sale 


65's 


Sale 


74le Sale 


75 


Sale 


2le Sale 


9814 Q8lp 


69 
91 
8 


a 9834 


9712 


9lig Q1l, 
9019 
10312 10353 


87 


9514 
10558 
61le 
6lle 
9Yle 
93 le 
98 ig 


Sale 


98%4 


oe «ie ee ctee 
50 Apr’20 ..-.- 
50 May’20 ..-.- 
75 Sept 20 ..-. 
97%%4 Feb’1s ..<<« 








801g Mar’20 ..-.. 
68 Mar’20 ..--! 
63 May’l9 
70 70 

7112 Sept’20 
7012 71le 

9258 
6154 


Feb’l6 
61%, 
80 
F5lg 
7452 
76 
83 

2 6712 
9412 June’20 
9314 Feb’20)- 
9814 9814 
68l2 ° 69 
102 Sept’19 
78 Jan’20)- 
7514 Sept’20 
96 Sept’20 
85 87% 
81 July’20 


75\4 Sept’20 
95% 95% 
99 #£Apr’20 
10912 Apr’l0 
9012 Oct *20 
941g Feb’20 
981g Oct °20 
98 Mar’l9 
90%, 90% 
97 Nov’'l8s 
10278 §=6.: 103 !2 
10112 Oct’16)-.--) 
10512 Nov’ '19\--.. 











88 Jan’ sd fee 


“9910 Oct °*20 

997, Apr’20---~ 
100 9 Sept’l9) .--.; 
9612 June’20) -.--) 
72 Aug’20)-.-.| 
R7%, Ocet *20' _ 

73% 74%) 38 
76%, May’19} ~~ 
69%, 70 | 378 


981, 99% 
955g 997% 





955\3 D 
ed 48 enue of 1910____. 19603 D 
East Okla Div Ist g 4s__.1928|™9 


7012 Sale | 68!le 
$5 89 | 88), 
8414 86le 845, 


70lo, 35 
x9 52) 
845g) | 


60 
774 
82 


RTArk & Louis tat 4%s__ 
BirlC R&N Istg 5e.. 
CRIF & NW istgubs_. ‘-. 


6719 685, 52 
877% Apr’20|-..-! 
971, Feb’19\___. 





Rocky Mtn Div Ist 4s. "1965 3 
Trans Con Short L Ist 4s. 1958/5 
Cal-Ariz Ist & ref4%s"A 1962) ™ 
S Fe Pres & Phi Ist g 58__.1942/M 
atl Coast L Ist gold 48__._k1952|M 
10-year secured 7s 

Gen unified 44%s____. 
Ala Mid Ist eu gold 5s. pee 
Bruns & W Ist zu gold 4s_ 1938/4 
Charles & Sav Ist gold 7s. 1936) 3 
L & N col! gold 4s 01952, M 
Sav F & W Ist gold 68__._1934/A 
ist gold 5s 1931\A 
Balt & Ohio prior 3s 1925 J 
SS aE k1925,Q 

ist 50-vear gold 48_____ -Ri94sA 

egistered 


10-yr conv 4%s 
Refund & gen 5s Series A. oF 
Temporary 10-yr 6s 1929 J 
Pitts June Ist gold 6s___.1922/J 
P June & M Div Ist g 3%481925|M 
PLE & W Va Sysref 48__1941|\M 
Southw Div Ist gold 3448_1925'J 
Cent Ohio Ist ¢ g 4%s__1930,M 
Cl Lor & W con Ist g 58_.1933,A 
Ohio River RR Ist g 5s_- 1936 B 
Genera! gold §5s_...____ 1937 A 
Pitts Clev & Tol Ist g 68_.1922|A 
Tol & Cin div 1st ref 48 A_1959 J 
Buffalo R & P gen g 58____. 1037/ 
Gn. soa 1957/8 
All & West Ist g 4s gu_ a 
Clear & Mah Ist gu ge 5a__ 
Roch & Pitts Ist gold 6s_ 
Consol Ist 2g 6s 
Canada Sou cons gu A eee 4 
Car Clinch & Ohio Ist 30-yr §s 38 J 
Central of Ga Ist gold 58__._ 91945 F 
Consol gold 5s 1945 M 
10-yr temp secur 6s June_1929-- 


AZuuZOZnnnuuD 


2° 


| 
' we © ey 





_ 
— 


= ZZuu 


us <= — - 


PE NRG I an 





71 74 


100 cave 


are: 
En saws 
7814 Sale 
102 Sale 
76 77 
9358 ..-. 
751, 80 
10612 113 
7214 Sale 
10014 
. |e 
845g Sale 


7453 Sale 
74%, Sale 


vas 
8014 


9935 10112 100 May’20 .... 
99 


101 
BSl4 
82!le 
94 
RG6le 
9012 


| 71 
73 
| T5lg 
82 
| 77%, 
101% 
| 78 
| 92 
| 791g 
1297s 
| 71% 
(10018 
| 91 


90's 
88 


5578 
901g 
7812 
734 
| 85 





98 


Oat °20:....-! 


Sept’20 _ 
July’20 - 
7812 
102 
78 | 
Sept’20 - 
Oct °20 . 
Aug’l5)..-- 
72120, 27 
Sept’20 __-- 
Oct ’20 
85 


7519) 348 
76 | 21! 
905g 196 
Jan’12'__.. 
81 
69 


Mar’20\.... 
Aug’19).... 


5E le! 
Sept’20,._.-_-. 
80 | 20 
Jan’20).... 
Apr’20\.... 


Sept’20|_.__ 





i 





901s 





641e 
67 
681le 
82 








Ch Okla & G eons 5s. “12 
Keok & Des Moines Ist 59 1923/8 
St Paul &€ KCShL ist 448 '41\F 
Chic St P M & O cons 63__._1930/45 
Cons $8 reduead to 3443_.1930) 45 
1930, rN 
North Wi aconsin Ist 63... -1930\5 
Superior Short L Ist 53 ¢- e1930|M 
Chie T H & So Fast Ist 5s..19460/J 
Chic & West Ind gen g 63_.¢1932 Q 
Consol 50-vear 4s__._...._ 1952! 
Cin H & D 24 gold 4%3__...1937 
C Find & Ft W Ist gu 4s 2 1923 
Day & Mich Ist cons 44%s 1931 
Clev Cin Ch & St L gen 48_. 1993) 
20-vear deb 4%s_______.1931 
General 5s Series B_____. 1993 
Cairo Div Ist gold 48____.1939 
Cin W & M Div Ist g 48__1991 
St L Div Ist coll tr g 48___1990 
Sor & Col Div Ist g 48_.__.1940 
W W Val Div Ist g 46_.__1949 
CistL&Cist eg 48..k1936 
SAE k1936 
Cin 8 & Cl cons Ist g 58___1928 
CCC &I1 gen cons g 68__1934 
Ind B & W Ist pref 4s___.1940 
O Ind & W Ist pref 58___d1938 
Peoria & East Ist cons 48_1940 
0 Rae 1990 
leve Short L Ist gu 4%s___1961 
Colorado & Sou ist ¢ 4s__._.1929 
Refund & Ext 4%s_____- 1935 
Ft W & Den C Ist g 6s__._1921 
Conn & Pas Rivs Ist g 48__.1943 
Cuba RR Ist 50-vear 5s g_.1952 
Del Lack & Western— 
Morris & Essex Ist gu 34482000 
N Y Lack & W Ist 6s_...1921/J3 
Construction 5s 1923|F 
Term & Improv 4s...1923'M 





~ See e ee eer ecaceceTg Ce 





<I 
eweOOZPO™* OW Ouwn nae HZ 92.0.2 


a. 


PC A I RC SEE Si IETS 8: RTE. LTT AI 





z2>«9 


—_—-_ 


681g 70 


6914 Sale 
9912 100 
9lle 95 
914 93 





| 81 





s1 |) 3 
Oct °20)..--! 
¢8 69 41 
1021s 1021g° 10, 
793, Sept’20 -... 
85 Sept’20' ----| 
118 Nov’l6 
95 May’ 18; 
671le June’ 19). 
100 «=«€Aug’20...-.- 
63 C3) 
90 May’l7' 


81 
75 





88 

81 

71 

78le é 

87 Oct °20' 

7Ale ’ 

671s 70 

70 72 

741g Jan’ 19. 

84 Nov’'l6 ----| 

77: 4 Oe 

8214 Sept’l9, ...-. 

8s Oct °20 ....-' 

10214 Oct’l9 _.--!) 

7654 Nov'l9) ..--| 

65 

333g 33lg 8 

7712 Aug’20,_.-_-! 
83 1 

77 


“68 Sept’20,_._. 


6914 6914! 2 
9912 Oct °20 ...-. 
9212 May’20 ae | 
9114 Oct °20 _..-. 








* Ne Price Friday: latest bid and asked, «Due Jan. 


dJ ue April. 


eDue May. qDue June. ADue July. tDue Aug. 


qDue Oot. pDue Nov. 


aDue Dec # Option sale 
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Price 
Friday 
Od. 22 


Bta Ask 
a 


955, 961, 
805, 81 
85%, Sale 
SUES oven 
tr, eee 
| irr 
67%, Sale 
7073 Sale 
7312 76 
5Al4 Sale 
50 5212 





Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1 


\Low High 


Week's 
Range or 


Low High 
891g June’20 
1138 Mar’l7 
97%, 98lz 
9 931le 
105 Oct’l3 
Tee ete cléone 

87 73 

89%, Oct’20 
79 May’20) 


BONDS 
WN. Y. STOCK EXCHANGE 
Week ending Oct 22 


BONDS 
W. ¥. STOCK EXCHANGE 
Week ending Oct 22 


Delaware Lack & West—Concl. 
Warren list ref gu g 34s8_.2000 
Delaware & Hudson— 
lst lien equip g 4s 

















Low High 
1021, Feb’08 


95 Oct’20)..--| 
8612 Oct’20)----' 
8534 86 il) 
103 103!3' 23 
6812 Oct ’20)----! 
10014 July’20 
67 
69 
73 





F Leh V Term Ry lst gu g 58..1941 100 
Registered 1941 
Leh Val RR 10-yr coll 68_.1928) -- 
Leh Val Coal Co Ist gu g 58.1933) 4 
Registered 5 
997, 1031 lst int reduced to 4s 
65 72\e Leh & N Y 1st guar g 48s....1945 
----||10014 10014 1945 
6712) 91) 58% 68 Long Isld Ist cons gold 5s_.h1931 
71 38 727 lst consol gold 4s A193 
73% 6 General gold 4s 
24g 








94%, 967, Sale 
67 8612 
73 8712 
10-year secured 7s 
Alb & Susq conv 34s_...1946|A 
Renss & Saratoga lst 7s_.1921|\M 
Den & R Gr—Ist cons g 48.1936) 4 
Consol gold 44s 1936) J 
Improvement gold 5s....1928/J 
lst & refunding 5s 1955|F 
Trust Co certifs of deposit. -./|-.. 
Rio Gr Junc ist gu 56...1939/J 
Rio Gr Sou ist gold 48_.._.1940\J 
1940\ J 
Rio Gr West Ist gold 48__1939\J 
Mtge & coll trust 4s A_.1949)A 
Det & Mack—lIst lien g 48_.1995) 4 
1995) J 
Det Riv Tun Ter Tun 4%s8_.1961|M 
Dul Missabe & Nor gen 58_.1941/|4 
Dul & Iron Range Ist 5s__..1937|A 
is 1937|A 
Dul Sou Shore & Atl g 5s8__- 
Elgin Joliet & East Ist g 5e_- 
Erie lst consol gold 7s 
N Y & Erle Ist ext g 48__._1947|M N 
3rd ext gold 4\%s 1923\|™ 
4th ext gold 5s 
5th ext gold 4s 
N YLE& W Ist g fd 7s__1920 M 
Erle Ist cons g 4s prior___1996/|4 
Registered 1996| 5 
ist consol gen lien g 48_ 1996/5 
1996) J 


san20 





100'8 
S2ig 86 
71 40=6 75 
9214 Sale 
80 





poaucZoveZze. PF 


52 544g Ferry gold 4%s 
52 52 | 
70!g July’20}-..--' 
61144 Apr’ll 
34 July’17 
6778 683, 
5412 56 
82 Dec’16 
25!2 July’16 
77 

93'g June’20 


Unified gold 4s 

Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 4s8._.1949 
Registered 1949 
N YB&M B Ist con g 58.1935 
N Y & RB Ist gold 58____1927 
Nor 8h B Ist con g gu §8.01932 
Louisiana & Ark Ist g 5s.__..1927 
Louisville & Nashv gen 68..1930 

193 


6114 Sept’20|..-. 
651g Sept’20 


67 68 
Sale 


Sale 

68 
SO scece 
77 + Sale 
- 


67 74 
95 Jan’11)-.-. 
Oct’20'...- 





78'g 89 
SSig V5 


Oct’ 29 
Oct’20 
Cc 97 
80 Jan’20 
9ll2 Sept’20 
93 June’20 
94%, Nov’l5 
981g Aug’ld 
595s 


Unified gold 4s 

REGO esnsbodubosc 194 
Collateral trust gold 5s_..1931 
10-year secured 7s 





CegEzCUgSZOn> ease a4 SOORE™ 


Sema ZOUOWNZDOP>PLrPuLMOLNOZODPr eu ZZZeu Ze noanZz0 no aun 


2d gold 6s ' 
Paducah & Mem Div 4s__1946) F 
St Louis Div Ist gold 63..1921)|M 
2d gold 3s 1980 ™ 
Atl Knox & Cin Div 4s..- 
Atl Knox & Nor Ist g 58... 
Hender Bdge ist sf g 6s..1931|M 
Kentucky Central gold 48_1987/\J 
Lex & East Ist 50-yr 5s gu 1965/A 
L&N&M &M Istg 448 1945|M 
L & N-South M joint 48_.1952/J 
Registered h1952'Q 
N Fla & S Ist gu g 58___.1937 F 
N & C Bdge gen gu g 448.1945 J 
Pensac & Atl Ist gu g 68..1921/F 
S & N Ala cons gu g 58__.1936\F 
Gen cons gu 50-year 58.1963 A 
La & Jeff Bdge Co gu g 48_..1945|M 
Manila RR—Sou lines 48. _.1936 
Mex Internat Ist cons g 48..1977 
Stamped guaranteed 1977 
Midland Term—\Ist sf g 58.192 
Minn St Louis Ist 7s_....-- 1927 
Pacific Ext Ist gold 6s....1921 
lst consol gold 58....-...- 1934 
Ist & refunding gold 48_..1949 


100 Feb’20'-..--) 
791¢ Jan’l9 ..-. 
98% Oct’20 ---- | 
5lie 5 12' 451g 
75 7512] 75 75 | 4) 601g 
8714 ¢._.| 951g Nov’l9}...-'/.... - 
971g _._.|104 Aug’20 ---- |101lg 
75 88% 75 75 | 1) 63lg 
82 88 | 88  Oct’20'--..)| 79% 
79 _...| 7714 Sept’20\...-| 72 
68le Sale | 6812 691g 7| 58 
tO penal cecain 
881g Sept’20 | 881g 
9773 May’l6 -.--'|.... 
| 9814 Dec’l9 -.--'}.--- 
96  Oct’20 ----| 931 
85 8 ' 2 %6lg 
68 68 | 10) 61 





Penn coll trust gold 48__ 
50-year conv 4s Ser A_. 
do Series B 19 
Gen conv 4s Series D___1953|A 
Chic & Erie 1st gold 56__.1982|M 
Cleve & Mahon Vall g 5s__ 1938/4 
Erie & Jersey ist sf6s8____.1955)\J 
Genesee River Ist sf 6s. __1957\J 
Long Dock consol g 6s__._1935)A 
Coal & RR Ist cur gu 6s__1922|M 
Dock & Impt Ist ext 5s___1943/J 
N Y & Green L gu g 58._.1946|M 
N Y Susq & W Ist ref 53. _1937/|4 
2d gold 4\%s 1937|F 
Genera! gold 5s 1940)\ F 
Terminal Ist gold 5s__.1943|™ 
Mid of N J Ist ext 5s___.1940|A 
Wilk & East Ist gu g 53__1942/4 
Ev & Ind Ist cons gu g 68__1926/4 
Evansv & T H ist cons 6s8__1921|J 
lst general gold 5s 1942|/A 
Mt Vernon Ist gold 6s8__. 
Sull Co Branch Ist g 5s__1! 
Florida E Coast Ist 4%s__. 


Oct’20 

Oct’20 

Sept'19 

Jan'1s8 

Feb’20 
85  Jan’1ls 
61 Sept’20 
10044 Dec’06 
52 Oct’20} - 
97 Dec’l8s 
72 Nov’ld9 
60 Sept'20 
23!2 Jan’l7 
8714 Oct'20 
67 Sept’20 
108 Nov’ll 
40 ....| 95 June’l2 
7612 7712! 76 Oct’20 
65 ..--| 92 <Aug’ld 





Be uaie 
aa aa 
aie. ae 
ease 

52 54 
8014 85 

TE weote 


NOV'10 coccli-coe 
July’20 ..--|| 85 
Mar’20 ..--|| 95 
Sept’20 ..-.-'| 91 


10| 655s 











OBZP““ERS 


75 
46 


Oct’20 ----| 6814 


Refinding gold 4s__.._- 1951|Mi 47%, 4) 35l 


Fort 8t U D Co Ist g 4%s__1941\5 
Ft Worth & Rio Gr Ist g 48_1928/)J 
Galv Hous & Hend Ist 5a___1933 


Gis cove 
64 75 
961g Sale 


831g 8412 
84le 


5153 Aug’20 
76 

957s 
9578 957 
83 R4le 
96 June’l6 


9G le 


Dec’19}. 


MStP&SSM cong 4sintgu_1938\J 
56 GD Bs a censooues 1938 
ist Chic Term s f 4s 1941|M 
MSSM &A Istg4sint gu. 264 

Mississippi Central Ist 5s_-- 1949/3 

Mo Kan & Tex—Ist gold 48.1990) J 
2d gold 4s 19 


St SAVvaneeé*s 


> Suez 


70 


62%4 Sale 


44 Sal 


Slls 821le 
893, Oct °*20 
88 Nov’'l9 
9112 

95 

6214 


21, 7012 





Pn aben 
1027, 108 
whee 

96 91 
84 91 


85 
10278 


89% 91 
102! May’16 
82 I 
83 


97 
103 


90% Oct’20 
911g Apr’20 


45 


Trust Co certfs of deposit - -- 
Ist ext gold 53........-- 1944|M 
lst & refunding 4s 

Trust Co certfs of dep - 
Gen sinking fund 44s__..1936 

Trust. Co certfs of deposit - - - | -- 
St Louis Div Ist ref ¢ 48_.2001'A 
5% secured notes “extg_1916 -- 
Dall & Waco Ist gu g 5s..1940|M WN 
Kan City & Pac Ist g4s..1990 F A) 

Mo K & E Ist gu g 5s....1942,A O 

M K & Okla Ist guar 53..1942/M N| 

M K &T of T Ist gug 58.1942;M S$ 62% 66 

Sher Sh & So Ist gug 5s..1942J D *%32 ---- \---- 

Texas & Okla Ist gu g 5s--1943 M S° nnn 40 3 | 2912 

Missouri Pacific (reorg Co)— ) 

ist & refunding 5s Ser A_.1965|F $1 82 16) 74's 

1st & refunding 5s Ser Ba- 1923|F 915g Sale 5 +4 

ist & refunding 5s Ser C..1926\F 84 87 88 | 7413 

OP ERE LRA OTE 1975|™ 5814 Sale 155) 51 
Se 6 9612 

591g 


A 
J 
1|Q 
| 
| 
J 
J 





SO eee eee OU DOOO ME DOZ EP U Za ZOuEen ZOOOP Hn HuEMOD wZue0uZ0vouneD 
' wi W 


ey, 


76le 78le 
yal onan 
9814 9912 

103 108 

i? wease 
90%, 96 
GEM eco 
7 








tee ten es ten O te 


Will & S F 1st gold 53__1938 
Green Bay & W deb ctfs “‘A’’_.-- 73 73 
Debenture ctfs “B”’ 101% «101g 
Guif & SI ist ref & t g 5a__b1952 66 65% Sept’20 
Hocking Val Ist cons g 4448_1999 75 75\g 
Registered 1999 7312 June’18 
Col & H V 1st ext g 48____1948 73\g Oct'l8 ---- 
Col & Tol 1st ext 4s 195: 7614 Apr'l9 
Houston Belt & Term 1st 58.1937 78 Mar’20 
[ilinois Central ist gold 48__1951)4 8lig Aug’20 
red 1951 92 Sept'l7 
711s Oct’20 
84 Nov’'l5d 
62%, June’20 


“80 ; July’09 ‘ 
"74. TA" 
954g Sept’12 
76 7714 

Oct’20 








Missourl Pac ist cons g 6s..1920|M 
40-year gold loan 4s__....1945|™ i 
3d 7s extended at 4% ----1938|M | 19 
Cent Br U P Ist g 48_---- 1948\5 ee ee A eg | 
Pac R of Mo Ist ext g 48... 1938) F, 75lg 79%) 73!2 20| <== | 

2d extended gold 5s_-...1938)J 86 -..-| 791g Aug 20)/----|| 768 
St L Ir M &S gen con g 58 1931\A 8814 88% 87% 89 | 39) 80 
Gen con stamp gu g 58_-1931|A 8753 89 |102, July’ 14 eines « 
Unified & ref gold 4s_..1929/J 73% Sale | 73%4 a 66 
Registered 1929 J 807g Oct ry sense 
Riv & G Div Ist g 48_..1933, M 71% Sale| t- o fe. 
Verdi V I & W Ist g 5s...1926|™ $2 . 

Mob & Ohio new gold 6s__.-1927|J 98% -—- =| 90 eno 
ist ext gold 6s hi927|\Q 893, 9412 G1l2 Pe Sa 

73 General gold 4s 1938 M 63 I . A. 0 

July’20 Montgomery Div Ist g 53. 1947|F 70 «677 2 Ma 

1927/3 




















15-year secured 5s 

Cairo Bridge gold 4s 

Litchfield Div 1st gold 38.1951 
Loutsv Div & Term g 3%s.1953)J 
Middle Div reg 5s 1921\F 
Omaha Div Ist gold 3s__. 


7714 782 Oct’20 
wan ebes Oct’ 20 
92% 96 Oct'20 
97 99 Mar’17 
‘ 6 271s 
Oct’ 20 


9112 St Louis Div 5s 

76 1) 80 St L & Cairo guar g 4s__1931 
Aug’20 Nashv Chatt & St L Ist 58_.1928|A 

65 Jasper Branch Ist g 6s. ..1923)|4 
Nat Rys of Mex pr lien 4448-19574 

Guaranteed general 4s. ...1977|4 


St Louis Div & Term g 38_1951\J 
Gold 3\%s 1951\J5 
Registered 
Springf Div Ist g3%s___.1951/|J 
Western Lines Ist g 4s____1951/F 
a 19 


62 
6553 734 


581e Sept’20 
65 Oct’20 
80 June’l6 
805g Nov’'l6 
7912 May,19 
92 Nov’'ld 


Nat of Mex prior lien 4348-1926) 4 
1st consol 48__......-.---- 1951\A 
NO &N’Eist ref & imp 4128A.’52!-- 
New Orleans Term Ist 48--.1953/J 
N O Tex & Mexico Ist 6s. ..1925/J 
Non-cum income 58 A..-.1935'A 


9034 
87 





| 411, 64 
2, 402; 86 93% 
204 1001g 10212 
98, 63 72\s 
sea 6914 


Bellev & Car Ist 6s NYCent RR conv deb 68.1935 ™ 


10-year coll tr 7s 1930 M 
Consol 4s Series A...----1998)F 
Ref & imp 4%s “A 2013\A 
New York Cent & Hud Riv— 
Mortgage 3%s 19 
Registered 
Debenture gold 4s 
Registered 
30-year deb 4s i 
7314 Oct'20 Lake Shore coll g 34s. .-.1998|F 
8754 87%, 1998) F 
} 


10212 Sale 
7lle 72!'le 
7914 Sale 


101% 
712 
7S8l2 


691g 
641, Sept’20 
7934 81 

6612 June’20 
65 <Aug’20 
64 6415 
521g May’20 
64 64 


58 Aug’20 
49 Feb’20/....|| 49 

8212 Jan’20|....|| 82% 
95%, Nov’l6 
104 May’l6 


N O gold 58__1951/4 
ed 1951\J 





6512 July’18 
“831g 8: 


- Jelelelel Awr & 11 a1 2 td ak 


r tt 2 
Joint 1st ret 5s Series A_1963 832 
Memph Div ist g 48__.1951 6912 Sept'20 
Registered 1951 65 Nov’'l7 
St Louis Sou 1st gu g 48__19% 771g Aug'l9 
Ind Ill & Iowa Ist g 48__. __ 1950 
Int & Great Nor Ist g ext 7s 1922 
James Frank & Clear ist 48.1959 


Kansas City Sou Ist gold 38.1950 
Registered 9 


1950 

Ref & impt 5s 
Kansas City Term Ist 4s__.1960 
Lake Erie & West Be 6 $8... TS 











Registered 

75 75 Mich Cent coll gold 34s__1998 
54 5412 Registered 1998 
78 Oct’09 Battle Cr & Stur Ist gu 38_1989/J 
74 75% Beech Creek ist gu g 48..1936\J 
7312 7538 stered 1936)\J 
84 84 

68 Oct’20) 
65 Aug’ld 
8318 831g 
78 Sept'l9 
7078 707, 
79 80 


@ Due Jan. 





75%, Sale 
7412 Sale 
825g 83le 
72 80 
62 81 
8314 8712 
egistered - ah atel 
Lehigh Val (Pa) cons g 48..2003|™ 70% 727% 
General cons 4%s_......2003: 801g 82 


® No orice Friday latest bid and asked thie week, 





"73 ~June’20 


Beech Cr Ext list g 3%4s.b1951 A 
Cart & Ad Ist gu g 4s._..1981\J Gem sede 
Gouv & Oswe Ist gu g 58..1942)J ae 
Ka A & G R Ist gu g 58--1938)J ES eee 


--—<—=- l\W--<--= 
----| 73 


J | 


waen\\---- 














eOOOueuuea Orr rruAzZuee OrpwZodvu: CudunOuGrueOnZue 























Zoe Ou nen eOOUZuwsS 














’ Due Feb. g Due June, A Due July. 1 Due Sept. o Due Oct. 8 Option sale 
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Week's 
Range or 
Last Sale 


Bid Ask Low 
71 «= 7153! 712 
68%, 70 65 
86 Sale | 86 
86 Sale | 83% 
S4le 
75le2 
9314 
99le 
98le 
82 
7454 
6618 
66le 


Range 
Since 
Jan. 1 


i\Lew High 
| 6 7158 
69 
8712 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Oct. 22 


Price 
Friday 
Od. 22 


Bid Ask 
95!2 96 
S3ie .... 
: eyes 
Te wade 
. ee 
| a 

81 84 
861g Sale 
68 F€9le 
405g Sale 
8E 
81 
8434 Sale 


Week's 
Range or 
Last Sale 


Low High 
9653 Oct °20 
78 May’20 
102 Jan °93 


3 
g 
High No. 
7 158) 

Aug’20 

86 

84 
Nov’l9 
Jan'20 
May’20 
Aug’17 
Nov’18 


BONDS 
WNW. Y¥. STOCK EXCHANGE 
Week ending Oct. 22 


N Y Cent & H R RR (Con)— 
Lake Shore gold 3 %s 
Registered 


Debenture gold 4s 
25-year gold 4s 


Regi 
Moh & Mal Ist gu g 48___1991 
Mahon C’l RR ist 5s_..__.1934 
Michigan Central 5s 
Registered 


Friday Since 


| Jan.1 
\Low Htgb 
| 96146 99 

78 82ig 


is 
is 
8 


Interes 
Pertod 

















Pennsylvania Co (Concl.)— 
~CStL & P ist cons g 58_.1932 
Phila Balt & W Ist g 48_.1943 
Sodus Bay & Sou Ist g 5s. 1924 
Sunbury & Lewis Ist g 48.1936 
UNJRR & Can gen 4s.__1944 
Peoria & yer Un lst 6s g__.1921 
2d gold 4 61921 
Pere Marquette lst Ser A 58.1956 
| | Ist Series B 4s 1956 
Nov’19'-- nail Philippine Ry 1st 30-yr s f 4s 1937 
Sept’ 20, ----}! Pitts Sh & L E Ist g 5s 
i lst consol gold 5s 
t Reading Co gen gold 4s 





ae eeac 


801g Sept’20 
Be saete 


8434 87 
é9 69 
405g 405g 
93'g Apr’20 
9714 Dec '17 


801g 80lg 
8712 
71le 
43 
931g 








Ge sack 


= ~s 
tee be 2“z23225°° 


Registered 194 
JL&8 ist gold 34%s__.1951'M 
Ist gold 3s 1952) Mi 


July’ 20) ----!| 


20-year debenture 4s__- 1929) A 
N Y Chic & St L Ist g 48__1937/A 
A 
|" 

N J June RR guar Ist 4s__1936 
N Y & Hariem g 3%s___- 2000) 
N Y & Northern ist g 5s_1923 
N Y & Pu Ist cons gu g 48_1993 
Pine Creek reg guar 6s___ 1932 
RW & O con Ist ext 5s__h1922 
Rutiand ist con g 44%s___1941 
Og&L Cham Ist gu 4s g_ 1948 
Rut-Canada Ist gu g 48_1949 
St Lawr & Adir ist g 5s___1996 





FEE ee 1996 
Utica & Bik Riv gu g 4s__1922 
Pitts & L Erie 2d g 5s_ _-a1928 
Pitts McK & Y Ist gu 63. .1932 

2d guaranteed 6s_____. 1934 
West Shore Ist 4s guar___ 2361 

Registered 236 
N Y C Lines eq tr 5s__ 1920-22 

Equip trust 4s. 1920-1925, J 

N Y Connect Ist gu 4s A__1953) F 
N Y NH & Hartford— 
Non-conv deben 4s 
Non-conv deben 3s- ---1947/M 
Non-conv deben 3%s._...1954\A 
Non-conv deben 4s. o---- 1955/5 
Non-conv deben 48_____.1956 ™ 
Conv debenture 3%s....1956/43 
Conv debenture 6s 1948) J 
Cons Ry non-conv 4s__. my 

Non-conv deben 4s___.1954 J 

Non-conv deben 48... _ 1955 

Non-conv deben 4s____1956 
Harlem R-Pt Ches Ist 49.1954 
B&N Y Atr Line Ist 48__1955 
Cent New Eng ist gu 4s__1961 
Hartford St Ry Ist 4s____1930 
Housatonic Ry cons g 53. .1937 
Naugatuck RR Ist 4s____ 1954 
N Y Prov & Boston 4s__.1942 
NY W’ches&B ist Ser I 4s "46 
Boston Terminal Ist 48__. ._ 1939 
New England cons 5s__._1945 





OR SEER SES See EEeeSeS 


eee eae ae ae NE SEE RIN tp RET 


4 


we O% 


Providence Secur deb 4s_.1957 
Prov & Springfield 1st 53.1922 
Providence Term Ist 48__ . 1956 
W & Con East Ist 4%s___1943 
N YOR Wref ist g 48____ 91992 
Registered $5,000 only -g1992 
General 4s 1 
Norfolk Sou Ist & ref A 5s_. 
Norfolk & Sou Ist gold §s_. 
Norf & West gen gold 6s. 
Improvement & ext g 63. 
New River Ist gold 6s____ 1932 
N & W Ry Ist cons g 48__1996 
Registered_.......____ 1996 
Div’'l Ist lien & gen g 48.1944 
10-25-year conv 48_____1932 
10-20-year conv 48__.._.1932 
10-25-year conv 4%s___1938 
10-year conv 68__._._.1929 
Pocah C & C joint 48_. _1941 
CC &T Ist cuar gold 5s__1922 
Scio V & N E Ist gu g 48__1989 
Northern Pacific priof lien rail- 
way & land grant g 4s____1997 


"1934 


J 

B 
Mi 
F 
J 
M 
M 
vi 
A 
J 
A 
J 
J 
Mi 
J 
Mi 
J 
M 
M 
5 
F 
M 
Mi 
F 
4 
A 
A 
J 
q 
M 
M 
M 
J 
J 
M 
Q 


-_ 
ad 


Registered 
Ref & imp 4s ser A__. 
St Paul-Duluth Div g 4s. 
St P & N P gen gold 6s_. 
Registered certificates __ 1923 
St Paul & Duluth ist 56__1931 
Ist consol gold 48______ 1968 
Wash Cent Ist gold 4s____ 1948 
Nor Pac Term Co 1st g 68__1933 
Oregon-Wash Ist & ref 4s___1961 
Pacific Coast Co Ist g 58__.19446 
Paducah & Ills Ist sf 4 l48__1955 
Pennsylvania RR Ist g 48__1923 
Consol gold 48 1943 
Consol gold 48__._.____. 1948 
I 1960 
General 4s 
ke aes 1968 
10-year secured 7s______._ 1930 
Alleg Val gen guar @ 48___ 1942 
DRRR &€ B’ge Ist gu 48 g 1936 
Pennsylv Co gu Ist g 4'43__1921 
| ESP ATS 1924 
Guar 3s coll trust reg A_1937 
Guar 3's coll trust Ser B_1941 
Guar 3s trust ctfs C___1942 
Guar 3s trust ctfs D___1944 
Guar 15-25-year gold 48__1931 
40-year zuar 4s ctfs Ser E_195? 
Cin Leb & Nor gu 48 g___. 1942) 
Cl & Mar Ist gu g 4%s__.1935 
Cl & P gen gu 4s Ser A. +4 
Series B 19 
Int reduced to Sigal linea 
ee cee 1948 
Series 1D 34s8.........1950) 


2047 
.1996 
. 1923 


ZEdcumecamgrcesgagceeeguoo mses, 


-= 





SS 288585 


8024 Sale 

78!2 S8Ole 
7712, 
74 


17% 63 


67% davai 
74 
“64 Sale 
57 §0 
6112 Sale 
80 85 
10123 Sale 


101 10144 
102 


7714 7733! 
74 


1041, 1041s 
79 ~—s«Bl 
9814 99 
75 76 
7814 Sale 


7612 77% 
58 Sale 


104 34 Sale 
8043 Sale 
81 89 


Rr 
981g Sale 


72 


8053 8073 





7912 
85 


925g Jan’20 
Sept’20 
May’l5 

Oct ’20 
Oct’19 
Aug’20 
Feb’20 
Nov'l6 


25 | 





Nov’ l6 
Jan’20 
82 
130" s Jan’09 
95'4 June’20 
73 74 
73 73 
99!2 Feb’19 
9712 June’20 
78 7818 


521e Sept’ 20 
46 Sept’20 
4573 4578 
55'e Oct °20 
5434 55le 
47 Oct '20]. 
80 le 82 
50 Oct’l7/- 





9llg Jan’l2 
60 July’18 
49 Oct'19 
Aug’20 
79!2 Dec’l7 
5844 59 


10619 May’l5 
87 July’l4 
$3 Aug’l3 
48 50 

70 = Sept’l7/- 

45 45 

997, Deec'’l3/_ 
88°s Feb'1l4 
7412 Dee’l9}_ 

6GAle 64Ale) 

63 Sept’ 20) 

57 Oct '20|_-_-'| 

60 62 | 








10173 Oct 20} - 
122 Nov’ 16|_ 
_|102 102 

7658 rial 
74 
77 
75 


49 
Oct 
78 


104 
80 
98!'2 
75 


7752 
76 le 
575g 
55 
80 
272 
9834 


71) 
20 | 


10414 
SO 


97 


73 
73le 
78's 
89 June’20 ...- 
Sil, Apr’20!..-.. 
Slle 82%, 11 
8Ule 90 41 
"\-wotg &4 
904g 92 
10Ale 105 
805g R42) 
$3 Feb*’20'.... 
975s 98%; 21 
9712 Oct °20,---- 


74 | 


73%4 10° 


287 
1 


68 


82! Oct '20) oy 
96, May’'18!....| 
104 Dee’l5'..--! 
9614 Feb’12!_._. 
901g Dee’l2)___- 
8814 Feb'l7|-... 
75 





20}. --- | 


rm: 
Sept’20'...- 
76 Mar’20)__--|| 


96% Dec'l9|__-..| 


Jan’ 20)... -|| 
Sept’20)..--'| 


Sept’20)___- | 


131. 
160 92 


691g Mar’20 ..--' 
Aug’20 ... -| 





57 
16) 48 
82 Sept’20) - - --/| 711 


(100 
5 5 10010 


| A714 
74 
70 
70 


94le 
721 
A819 
69 


69 
67'4 


R275 
2| O7'g 
96 June’20).-...|| 
Feb’ 19) cece! 


96 


-| 3712 Dec’ SG wccell, 
104% Sept’20| ..-.. 
35 | 


103'g 
| 62 
65 
75 
89 
Bil, 


St Jos & Grand Isl Ist g 4s__1947 
St Louis & San Fran (reorg Co)— 
50 


St Louis & San Fran gen 68.1931 


St LS W Ist g 4s bond ctfs__1989 


SA&A Pass Ist gu g 4s____1943 
Seaboard Air Line g 4s 


Southern Pacific Co— 


Southern—lIst cons g 5s_...1994 


Spokane Internat Ist ¢ 5s_- 
Term Assn of St L Ist g 4%s 1939 


Texas & Pac Ist gold 5s_...2000 


Tol & Ohio Cent 1st gu 5s. 


Tol P & W Ist gold 48_____-. 1917 
Tol St L & W pr lilen g 3%s_1925 
1950 


Registered 
Jersey Central coll g 43_. 
Atlantic City guar 4s “eet 


Prior lien Ser A 4s 
Prior lien Ser B 5s 950 
Prior lien Ser C 6s 1928} 
Cum adjust Ser A 6s_._.21955 
Income Series A 63 


General gold 5s 1931 
St L_&S8S F RR cons g 4s__1996 

Southw Div ist g 5s._.1947 
K C Ft S & M cons g 6s_1928 
KC FtS & M Ry ref g 48_1936 
KC&MR&B Ist gu 5s_ 1929 


2d g 4s income bond ctfs- p1989 
Consol gold 4s 1 

Ist terminal & unifying 5s_ 1952 
Gray's Pt Ter Ist gu g 58_ 1947 


Gold 4s stamped....___- 1950 
Adjustment 5s 
Refunding 4s 
Atl& Birm 30-yr Ist g 4s. 21933 
Caro Cent Ist con g 48__.1949 
Fla Cent & Pen Ist ext 63. 1923 
Ist land grant ext g 5s_.1930 
Consol gold 5s 
Ga & Ala Ry Ist con 58_.01945 
Ga Car & No Ist gu g 58__1929 
Seaboard & Roan Ist 5s_.1926 


Gold 4s.(Cent Pace coll)_.k1949 
Registered ki! 
20-year conv 4s 
20-year conv 5s 
Cent Pac Ist ref gu g 48..1949 
Registered 1946 

Mort guar gold 34s_.k1929 
Through St L lst gu 48.1954 
GH&SAM &P Ist 58.1931 
2d exten 5s guar 3 
Gila V G & N Ist gu g 5s..1924 
Hous E & W T 1st g 5s_..1933 
Ist guar 5s red... ..-.. 1933 
H & TC Ist g 5s int gu__.1937 
Gen gold 4s int guar... 1921 
Waco & N W div Ist zg 6s °30 
A & N W Ist gu g 58___._1941 
Louisiana West Ist 6s....1921 
No of Cal guar g 5s__....1938 
Ore & Cal Ist guar g 58s...1927 
So Pac of Cal—Gu g 5s... 1937 
So Pac Coast Ist gu 4s g._.1937 
Tex & N O con gold 58...1943 
So Pac RR Ist ref 48_....1955 
San Fran Term! Ist 48....1950 


I i i a 1994 
Develop & gen 4s Ser A_..1956 
Mob & Ohifo coll tr g 48. ..1938 
Mem Div Ist g 4%s-5s_..1996 
St Louts div Ist g 48... 195] 
Ala Gt Sou ist cons A 58..1943 
Atl & Charl AL ist A 44481944 

Ist 30-year 5s Ser B___.1944 
Atl & Danv Ist g 4s 

ae ete pe 1948 
Atl & Yad Ist ge guar 48__1949 
E T Va & Ga Div g 58_...1930 

Cons Ist gold 5s 
E Tenn reorg lien g@ 58....1938 
Ga Midland Ist 3s 1946 
Ga Pac Ry Ist g 68_..-.-.- 1922 
Knoxv & Ohio Ist @ 68__.1925 
Mob & Bir prior lien g 58.1945 

Mortgage gold 48_._. 1945 
Rich & Dan “eb 5s stmpd_ 1927 
Rich & Meck Ist zg ee 
Virginia Mid Ser D 4-5s_ 


CeORGes OP... .nacteas 
Va & So’w'n Ist zu 5s. “2003 
Ist cons 50-year 53..1958 
WO&W Istecy gu eee 
~1955 


Ist cons gold 5s 1894-1944 
Gen refund sf @4g__..__..1953 
St LM Bridge Ter gu g 58.1930 


2nd gold income 58 
La Div B L Ist @ 58... ___- 1931 
W Min W & N W Ist gu 581930 
.1935 
Western Div ist g 58___..1935 
General gold 5s........- 1935 
Kan & M Ist gu g 48___..1990 

2d 20-year §s.......-.- 1927 


50-year gold 4s 
Coll trust 48 ¢ “er A 
Trust co ctfs of deposit__-_- 


S 
aptTt Se = 


© 


‘ yh s 
Saibenl Sees 
| j co 
POune OUSu Pu OuP Our OuteseFounns Case Cueen lens lun unt nln esses soene veces ee ee te ee MOP OOL Ou Cu ZOOZOuee Ome & 


me 


tee © Ces Ces Ces © te bes bes ZT te tes BO 


71 837s 
91: 


631g ..-. 


62 Sale 
7612 Sale 
891o Sale 
677g Sale 
543, Sale 


261s Sale 
814 Sale 
PE is wikes 
70 Sale 
53 «54 

65le Sale 
6614 Sale 


627, Sale 
SHE ccee 
5814 Sale 
421, Sale 
453, Sale 
64 712 
65 


79 Sale 
101%, Sale 
75 Sale 


7819 Sale 

71 38=73% 
? peesa 
85 
9014 95 

Pe cade 
8378 os a ie 





855g 93% 
9714 ---- 


2 seuae 
891g Sale 
8Y 
827g ---- 


“716% Sale 
73 Sale 
8912 90 
6314 Sale 
6212 63 
= SY 
8355 91 
83'g 84 
895s Sale 
69 Sale 
55 
667g a eae 
COlg 92 
90 
897 
£9 
99 
967, 
07 
534 ---- 
87%, 96 
60 
8753 
RSle 
BS8le 
8814 
85 


89 
84 
7912 
6514 70 
837% 85 
75\4 814, 


Sale 
3478 
19 


54 


8312 86 
797g Oct ’20 
87 Sept’20 


60 6053 


62 63le 
76 77 
8Yl4 8934 
67lz 6§R5g 
54 55 
96 Oct °20 
875g Oct '20 
67 67 
90 May’l7 
961g 961g 
6734 69 
86 Aug ’'20 
6812 71% 
52 Sept’20 
6434 70 
65 67 
98lg Jan °"14 
62 627 8 
57 Sept’2u 
58 59 
4210 44 
453, 4744 
65 








801g; 
824g Oct °20 
89 89 
9614 May’19 


71 72 
7012 7012 
784 7914 
101 10212) 
73% 75 
8712 Sept’ 16|-.--| 
771s 78l2| 28 
73ig Ss 74a 
100 

87 Mar’20. 


83le Sept’ 20)-...| 
8214 Aug ’20)----| 
9334 9334| 1 
955g Oct ’20 ---- 
94 Mar’ 19) ---- | 
83 Sept’20) we 
953g Sept’20 ---- 
9lig Apr’20|-.---| 
8834 893g! 120 
96 Apr'20 -.-.-| 
805g Aug °20 





85 July’l9)----|!. 


76 771g, 363 
72 73 15 
891g 90 | 86 
84lo Oct °20)-.---! 
6234 63%, 111 
594 635, 12 | 
86 86105 8 | 
70 Oct '20'----.! 
76%, June’20 -.---| 
7412 Aug '20 
8&9 895g 
69 6s | 5& 
8ilg Mar’ 16)-- ~~! 
(55g Oct '30 ----| 
91 May’20 ..--! 
90 90 | 1 
92 July’ 19,..--!| 
52\2 Oct 201---.| 
0744 9744) 1 
97's, Apr’2U\---- 
8012 May’20 -..-- 
65 Aug '19)---- 
92% Nov’'l9 ..-- 
60 Feb '20)---- 
10212 June’ll)----! 
95 Jan 20) 
10412 Dec ree 
8414 Sept’20 ..-. 
85 Oct ’20'..-- 
69 Aug 20). 
ROl, June’ 20) ----| 
70 Lite 
83 Sept'20 ..--' 
871g Oct °20)..-- 
72 
81 
83 
55 





July’2U)..-- 


10612 Nov'04|..-- 

9314 Oct °20' | 
77'2 Apr’z0) ----| 
65 July’20)..-- 
69 69 | 3 
85 Sept’ 20) ~~~) 
36 Feb '19|..--| 
81 Oct ’20) 

VO 


54 a 4 
1858 Mar’ 16) 


"55 











74\4 5 | 


R | 
Apr’20)..--|| 
86 May'l8/..--/| 





18 Aug’ | 
65 May’ 20)... | 


8712 
797% 
89 


605g 


52 645g 
621g 77le 
81 Pll, 
561, 70 
39+, 60 
82 102 
85 92% 


923%, 100 
567, 70 
86 867, 
60 71%, 
3912 52 
485g, 70 
49 67!l2 


52le 


6? 68le 
7714 8! 
§2 85 
815g Sale 


Tor Ham & Buff ist @ 48__.k1946 

Ulster & Del Ist cons g 58___.1928 
Ist refunding @g 4s 

Union Pacific Ist g 4s 


Erie & Pitts gu g3%s B_.1940 J 
Series C 1940/5 

Gr R & lex Ist gu ¢g 4%s_.1941 J 

Ohto Connect Ist eu 48_..1943, M 


82 July’20\_---| 
52 Sept’20).-.--!/} 
8012 8134) : 


7914 May’l9, pond 
762 Apr’20, 
R0 Sept’20 Saeed 


Pitts Y & Ash Ist cons 5s. 1927 M 
Tol W V & O gu 4%s A_.1931 J 
Sertes B ri i 33'J 


PCC &StLeu4sa.. 


we ZH ee PZOOUAZZZOSGSHP mu PVOorceZA~ZcGuicSTaPrournnee SiGnnwnde COorZAzszrcnnuneZurO 


Series C guar....... -~ 1942 M 
Series D 4s guar__.____. 1945 M 





93 Mar’ 10 ie ail 
Rilo 
871g Nov’'ld? ----| 
R5le 8510) 2 
B2ig Sept’ | Ee 
821, Sept’20 _.-.-) 
78 Aug’20!...-i 


881, Sept’17)____/|_ 


8612 170| % 


aa ee 19 
20-year conv 48.......-..- 1927 
lst & refunding 4s 
10-year perm secured 6s8__.1928 
Ore RR & Nav con g 48_.1946 
Ore Short Line Ist g 63. ..1922 
lst consol g 5s 194 
Guar refund 48......-.. 1929 





837, Sale 
76%, Sale 
£07, Sale 
7812 79% 
98ig 985g 
R834 90 

82%, Sale 


77. June’20)..-.- 
83 R41g° 128 
7612-714) 
9912 1007) 
77'4 

981g 

90 

11g 





72'4 May’20 

8214 Apr’20 .._.! 
73%, June’20 _.__) 
761g June’20 _.__) RR 3g 
85 Sale! 84 85 | 62) 7412 85 


6 Due Feb. ¢ Due June. 


al 3 
Series E 34s guar gold_1949 F 83's 89% 
Series F guar 4s gold___1953 J 
‘ | 1957 M WN 
Series I cons guar 4%6_1943 F 


Genera! 5s Series A___.1970 3 D 
® No price Friday latest bid and asked. « Due Jan. 


Utah & Nor gold 5s8....1926 

1933) 

Vandalia cons g 4s Ser A_..1955, F 
Consols 4s Series B 

Vera Cruz & P ist eu 4%48_.1934 J 


b Due July. & Due Aug ¢ Dae Oct. 





3 
meccuqee zeae 


OF Z2Z50H~ 


R214 
737s 














> 





ST dh ee 


6) 20. 
8s Option sale. 


25 28 
p Due Nov. ¢ Due Dec. 
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BONDS 
W. Y. STOCK EXCHANGE 
Week ending Oct. 22 











Price | Week's 
Friday Range or 
Oct. 22 | Last Sale 


Ask Low High’ No. Low High, Gas & Electric Lt—(Concl.) | Bid Ask Low High 
Virginian ist 5s series A...1962 | 85 Sale! 85 8514) 8| 725, 867, {| Utica Elec L & P Ist g 53-..1950 J 77) cone! 95 Mar’20 ..--') 
ve by. one 5s l | 891g Sale , 891g 90 | 15179 9 Utica Gas & Elec ref 53..-..- 1957 J 72 80 | 87 Nov’l9 ----}| 
2d gold 821g) 33% Oct'20 ....) Westchester Ltd gold 5s_._.1950 J 79°53 88 | 88 Oct’l9 ----| 
Fv bam series B 90 Aug ’18|..--!| | 
ist lien equip s fd g 5s8.-.-- 1921\M 9712 July’19, Miscellaneous | i 
ist lien 50-yr g term 48...1954) J 70% Nov’19\..-. Adams Ex coll tr g 48..-..-.. 1948 M 601g 6414) 581g Oct’20 ..--)| ! 
Det & Ch Ext Ist g 58....1941\J 887g Mar’ =o ’g || Alaska Gold M deb 6s A....1925 M 18ig Sale | 18 1812 2 
Des Moines Div list g 43..1939\3 J 8| 80 Aug ’l2 a Conv deb 6s series B....- 1926 M 18 20 15 Sept’2u --.--/ 
Om Div lst g 34s 1941/A Am SS of W Va Ist 5s..-..-- 1920 M 99 102 |... 
Tol & Ch Div g 4s ----| 7412 Oct °19)-.--| Armour & Co Ist real est 444s '39 J 79% Sale | 781, 798 
Wash Term ist gu 3448..-.1945\F 701g 7312! 691g Oct’20).... y Atlantic Fruit conv deb 7s A 1934 J 8514) 84%, 84%4 
ist 40-yr guar 4s 1945 F 72 conn) 82 Aug 18)..-<' Booth Fisheries deb sf 63...1926 A , 90 
West Maryland Ist g 4s. ..21952 587, Sale | 58 5912 «83 912 || Braden Cop M coll tr sf 68_.1931)\ F + BOle 90 
West N Y & Pa Ist g 58....1937 81% 8612) 56 86 | il : Bush Terminal Ist 4s_.....1952 A 71% Oct’20 ----'| 65 
1943 61 64 59 Sept’20) omaaia GCenett Bc ndtdkindeewetsa 1955 J 721g Sale | 72lg 73% 26! 67 
36 6Oct 7{; oe Bullding 5s guar tax ex_.1900 A 74% Sale | 73 74%, 12) 71 
58 Mar’lS -.-- sa 


8412 8412 8 Chic C & Conn Ryssf 5s- -.1927|A ‘ 
79% Sale 79 79%, 26 7s 
10412 10514'10412 105 | 151100 1 


Friday Range or Et 3 Since N. Y. STOCK EXCHANGE 
Oct. 22 | Last Sale || Jan. 1 Week ending Oct. 22 


Interest 
Pertod 


Price Week's Ss Range BONDS 


I nterest 


Pertod 
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ee 
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Cn 


ee 


ten 4 tee 


mO 


————————— 


° 
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Western Pac ist ser A 5s..1946 y 
Wheeling & L E Ist g 58....1926 


A 

5 

A 

N 

Mi te 

A 86 Sept’ 20/----| . Chic Un Sta’n Ist gu4%s A.1963 3 
Wheel Div ist gold 5s._..1928 A 

M 

M 

J 

J 

™ 


100 Feb °17)----' ist Ser C 64s (ctfs)_.-.-- 1963 J 
90°g Mar’l!7)..-.-' Chile Copper 10-yr conv 78.1923,™ 
59 69 | 34) 45 9 Coll tr & conv 6s ser A ..1932,A 
60 69 14} } Computing-Tab-Ree g f &g__1941| J 
69 Oct’20)....)| 6 Granby Cons MS& P con6s A 1928|M 

714 Sale | 7114 7314; Li 3l4 SeethNes «canasoscadseees 1928,\™ 

721g 74 | 73 73 5, 3, || Great Falls Pow 1st sf 53_..1940|M 

Int Merean Marines f 63_..1941 A 

Montana Power ist 5s A...1943 : 
A 

J 

F 

4 


Exten & Impt gold 5s_...1930 
Refunding 4s series A..1966)! 
RR ist consol 46....-.-.- 1949)! 
Winston-Salem 8 B ist 48..1950 
Wis Cent 50-yr Ist gen 4s__.1949 
Sup & Dul div & term Ist 4s °36 


9614 97 96 95 3 | 92 
71%g Sale | 71% 72% 117 | 70 
831g Sale | 83', R314 4! 80 
@--- 95'g| 92 May’2u ----)| 90 
---- 90 | 95 £Apr'20 ----'| 94 
8414 87%) 8414 8414 4 $35. 
8lig Sale | 8114 821, 169) 80g 
84%, Sale | 84% 85 | 15 | 76a 
74 74\g 15 | 727s 
83 Apr’14: «c«<«<||...- 
94 June’l6 sce) 
68 68 | 582 
90 90 | BS 
93 Oct’20 

84 

79 Oct’20 

73'g July’20 

63 

AS §91g' 

94 Oct’20 

907g July’19 ----j. 
RGle 8734 34} 

x3 86 | 1S5 | $ 


| 


803%, «90g | 
93 93 | 
| 79 Aug’ 20) 

77's 78! 2 4 
117 Sept’ 20 ieee 
| 73 73 | 2 | 
| 80 80 | “a 
| 22% Oct’20 -.--!| 

70 «Aus’20 ----!| 

2 | 907% 92 ; 49 
| 73le Dec'l8 ----)|. 
Sept'20 ----' 
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Street Railway. | Morris & Co ists f 44s_._.1939 
Brooklyn Rapid Tran g 5s_.1945 36% 40 | | é 1 Mtge Bonds (N Y) 48 ser 2.1966 
ist refund conv gold 4s. ..2002 Bil 32%) ¢ é 10-20-year 5s series 3_...1932) 

3-yr 7% secured notes. .k1921 48 Sale 9 | 3i f N Y Dock 50-yr Ist g 43_. 
Certificates of deposit 46’¢ Sale é Sig) 151) ; 81 Niagara Falls Power Ist 5a. 
Certificates of deposit stmp’d 43% Sale 4 33 | : 5 Ref & gen 63 : 
Bk City Ist cons 5s._1916-1941 onoe 1 y Niag Lock & O Pow Ist 5s_- eealne 
Bk Q Co & 8 con gu g 58..1941 60 Nor States Power 25-yr 53 A 1941;A 
Bkiyn Q Co & S Ist 58._..1941 + =--| 4019 Dec ‘19 _ |} Ontario Power N F Ist 53..1943) F 
Bklyn Un El! Ist g 4-58._.1950 35g 970 6612 BHle2 5! } Ontario Transmission 53_...1945|M 
Stamped guar 4-5s_.-.-1956 6612) 592 — ”- 558: Pub Serv Corp N J gen 53_.1959/A 
Kings County E Ist g 48..1949 60 | 53 ee i é j Tennessee Cop Ist conv 63_.1925|M 
Stamped guar 4s.._...1949 53 54 54 g | BO, | Wash Water Power Ist 53__1939)J 
Nassau Elec guar gold 48.1951 2 Sale | 24 2412) d | oo 2! Wilson & Co Ist 25-yrsf 63194114 
Chicago Rys Ist mettre 


Sale | 6812 6912' 59) ‘| 10-year conv sf 6s.....-- 1928 J 
Conn Ry & L Ist & ref z4%4s 195 637%| 6%i2 June’2y)----|| 60 66: 2 | 
Stamped guar 4349. -----195 cceut th) 6ST lnocs low _...!|Manufacturing & pom 
Det United Ist cons g 4448__1932 Sale | 627 63 | 39 5814 Am Agric Chem Ist c _1928/A 
Ft Smith Lt & Tr istzg 53. 1936 58 Jan ‘20)|---- | 68 Conv deben gnteanetag 
Hud & Manhat 5s ser A___.1957 #2 63le 119) Am Cot Oil debenture 53__.1931 
Adjust income 5s____.._.1957 Am 3m & R Ist 30-yr 53 ser A 47 
N Y & Jersey ist 5s.___..1932 


24% #25 | 43) 
78 Apr ‘20\---- Am Tobacco 40-year g §3.._.1944 
interboro-Metrop coll 41443.1956 2012 24% 969 rf 5 
Certificates of Deposit......- 192 2: + 670 | 
Interboro Rap Tran Ist 5s__.1966 5Al2 Ballw Loco Works Ist 53..1940|™ 
Manhat Ry (NY) cons g 48.1990 57 Cent Foundry Ist sf 63_...1931)/F 
Stamped tax-exempt | 5812 Cent Leither 20-year g 5g _1925\A 
Manila Elec Ry & Lt sf 5s..1953 75 Oct ot) Bras fas — so! Tobacco g 43..-....1951)F 
Metropolitan Street Ry— 
Bway & 7th Av Ist cg 58.1943 


1 Corn Prod Refgs fg 5s_....1931|M 

43 Sept’20 ---- | 40 67 ist 25-year sf 53-.._....1934|™ 
Col & 9th Av ist gu g 58__.1993 
Lex Av& PF ist gu zg 5s__1993 


21 June 20) | Cuba Cane Sugar conv 73_.1930) 3 

40 Mar 20 ----| Distill See Cor conv Ist g 53- oat A 

Met W 8S El (Chic) Ist g 48.1938 54 Dee 'l9|----|..-. _._- |] E I du Pont Powder 4%43__.1935)J 
Miiw Elec Ry & Lt cons g 5s 1926 
Refunding & exten 4%s__1931 


y2 '20 | 92 94! General Baking lst 25-vr Bs - 1936.5 
74 20\---- Gen Electric deb g 3%3_._.1942'/F 
Montreal Tram Ist & ref 53_1941 70'2 July’20)----'| 6: Debenture 53 1952|M 
New Orl Ry & Lt gen 4%3_.1935 
N Y Municip Ry Istsf5s A_1946 


61 20-year deb 6s 
57 = July’ 19 ---- Ingersoll-Rand Ist 5s_.- 1935, 3 
N Y Rys ist R EF &ref 48_-. 
Certificates of deposit 


2819 25 6) 1 32 || Int Agric Corp Ist 20-yr 53..1932|™ 
30-year adj ine 5s... 


06 2 ‘ Int Paper conv sf @ 5s 1935) J 
2 3) } : lst & refs f conv ser A__.1947\3 
Certificates of deposit 1g 718) BF 19 | : Liggett & Myers Tobac 73__19414/4 
N Y State Rys Ist cons 44s8_ 1942) M Oo 3 5 55 stndecete 
Portland Ry Ist & ref 5s3_- .1930) M 59 Aug 20 once, & 7, Loritiard Co (P) raced 1944,;A 
Portid Ry Lt& P Ist ref 53.1942\F 55 Dec 'l9\...-- | RR Ee eS I 1951, F 
Portland Gen Elee Ist 53.1935|J 90\2 Feb *17)\---- Nat Enam & Stampg Ist 53.1929) 5 
St Jos Rv LH & P Ist ¢ 53_.1937|M 95 July’l7\---- |... ---- || Nat Starch 20-year deb 53..1930/J 
St Paul City Cab cons g 58..1937| 3 80 Jan *2/ Z National Tube*lst 53__.....1942 ™ 
Third Ave Ist ref 49__.__._..1960)3 59 54 | N Y Air Brake Ist conv $9__.1938) ™M 
Adj income 5s 33 Standard Milling ist 53_-. 1930) 
Third Ave Ry Ist g¢ 53- 77 Union Bag & Paper Ist 33__ 1930) 
Tri-City Ry & Lt lst sf 5s. gv Stamoed 
Underer of London 44%s_- 73 May’ ee Union Ol Co of Cal Ist 53__1931 
Income 63. 3) - ) 50 Sept’20 -.--- 73 Realtv & Leonv debe 5a 124 
United Rys Inv 5s Pitts iss. i3lg Bale | 67% E9lg 14 U S Rubber 5-year see 73_..1922 
United Rys St L 1st ¢ 4s. o'2 458) 47'8 47'g, 2 1st & ref 53 series A_ 1947 
St Louis Transit gu 5s____192 | e--- ol 50 June'l7 ---- |. 10-year 7'43__-.- .1930 
United RRs San Frsf 4s__.1927,4 .. (4 ‘ 29 Oct’20 ---- USSmelt Ref & M conv 43. 19246. 
Union Tr (N Y) ctfadep____..}-- 2914 Sale | 29 30 | 49 Va-Caro Chem Ist 15-yr 53.1923 
Equit Tr (N Y) Inter ctfs- ‘ 294 23'2 29% 10 Coay deb 44... .<<cco-o - “193% 
Va Ry Pow Ist & ref 53_..1934 J O5'2 65 65 
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4m Writ Paper a ¢ 7-63... ..1939! 
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87 
Nov'l8 eehaiaia 
SH | 6 
Jan’20 ----| 
— 2 Oct’20 --.-'| 
106 (106 106 ‘ 
Sale | 9514 86 
107 |106 106 
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R07 
R5 
| $7 
| 87 
| 81 
| 98 
| 77% 
2 | 98 
9574 
9234 
94 
9378 


2 


a 
—— ——— ~ 


Upugguaucuups 


Weat Blectric tst 54 Dee__ ..1922 


Gas and Electric Light ia : | Coal, tron & Stee! 


Atlanta G L Co Ist g 58__..19147 J 
Bkly Edison Ine gen 5s A_19149 J 
Bklyn Un Gas ist cons ¢ 53.1915 
Cincin Gas & Elec Isté&ref 58 1955 4A 
Columbia G & E Ist 5s__...1927 J 
Stamped __..- 1927 J 
Columbus Gas Is t g0 id 5a. “1 32 J 
Consol Gas 5-vr conv 7s_. 1925 () 
Cons Gas EL&P of Balt 5 yr 59°21 M 
Detroit City Gas gold 5s_...1923 J 
Detroit Edison ist coll tr 58.1933 J 
Ist & ref 53 ser A k1940 M 
Eq GLWN Y Ist cons gz §3__.1932 M 
Gas & Elec Berg Coc g@ 5s_.1949 J 
Havana Elec consol g 5s_.._1952 F 
Hudson Co Gas Ist @ 55....1949 M 
Kan City (Mo) Gas Ist ¢ 538.1992 A 
Kings Co EI L & Pg 5s8_.-.-.- 1937 A 
Purchase money 63 
Convertible deb 6s 2! 
Ed El [ll Bkn Ist con g 48.1939 J 
Lac Gas Lof St L Ref & ext 58°34. A 
Miiwaukee Gas L Ist 4s__..1927 M 
Newark Con Gas g 53 
NYGELHA &€&Peg5s.. "1948. J 


83 
7512 7678 
93le July’i9 
914% Nov'l9 
- 101 Deec’14 
78 June’ 20 
‘ 717 ‘s 73° 7g 
754 7El, 
98 Feb’ 19 
79 


Beth Steel Ist exts f 58_._ 2! 
lst & ref 5s quar A 
| 20-yrpm &impsf 5s... 
Buff & Susq [ron sf 58.... 
; Debentire 5 
| Cahaba M Co Ist g1 48_- 
“--~ § Colo F & 1 Co gensf 5s... 
109!2 Saie | 101 0 96) 1 Gol Indus Ist & eoll 53 gn. 
on-- | i aU -=- : 75 Cons Coal of Md Isat & ref 5a 19 50) J 
-~--- = | 95'2 Apr °20)----'| 9: 95'2 || Elk Horn Coal conv 6s 
877g 8778 8778. 82% 95 |! [llinols Steel deb 4%3_.-_-- os L 
8214 8: S2\4 8214) / | Indiana Stee! ist 53....-...1952|M N, 89% Sale | 89le vv | BS'2 
Feb ‘18 Jeff & Clear C & I 24 5s__..1928)4 
Feb ‘13'. Lackawanna Steel Ist @ 59__1923\4 
Oct’20 ....} 5 lat cons 53 series A__.__- 1950," 
91 Sepit'l9)--- Lehigh C & Navsf4% A. -1954| 3 
92'2 Dec "19 ---- Miivale Steel & O conv sf 5s 1936|M 
| 8llg Sept’20 - | Pleasant Val Coal Ist s f 5s- 193Ri« 
90 June'20 - Poeah Con Collier Ist s f 53_1957)J 
89’%s Sept’20 Repub I & 8 10-30-yr 53 3 f.1940/4 
77 Feb ‘20, - St L Rock Mt & P 5s stmpd_195 5\J 
7012 Oct’20 - Tenn Coal I & RR gen 53__1951 
78\4 Oct’20 - U 8 Steel Corp—/coup _..¢1963|M 
LO4'!2 Apr *17, - "3s ‘ gf 10-60-vear 5s\reg ....71953)° 
| 83 83 8’ Utah Fuel Ist sf 53....--.-- 1931}! 
Purchase money g 4s....- 1949 F 69% 71% 37) J! "4 || Victor Fuel Ist sf 53__.._..1953 
Ed Elec Il Ist cons g 53_..1995 J 89 Apr °20)----} 38! { Va Iron Coal & Coke Ist ¢ 5s 1949 
NY&Q El! L&P tst con g 5s. 1930 F 78'2 May’20) ---- 
Pacific G & E Co—Cal G & E— Telegraph & Telephone 
Corp unifying & ref 5s_. 037/M | . 8¢ 87 10 | 79lg { An Telep & Tel coll tr 48. ..1929 
Pacific G & E gen & ref 5s_.1942)J | oe 78 8O0le 113) 72le 8: Convertible 46......---- 1935 
Pac Pow & Lt Ist & ref 20-yr | 20-vear conv 44s 
5s International Sertes__.1930)F ; 7714 Oct’20'---- | 75 ‘ 30-vear temp coll tr 5s._..1946 
Pat & Passaic G & El 53. ...1949|M 105 July’l7|---- 7-year convertible 6s. 1925 
Peop Gas & C Ist cons g 63_1943:A | | 89 Sept’ 20, ae Sent Bell Teleph of Past 73 A A_.1945\A 
Refunding gold 5s....-.-.- 1947)? | 69 7012) 6 | e |} Cent Dist Tel 1st 30-year 5s _1943)J 
Ch G-L & Coke Ist gu g 5s 1937 7 144 71%) 3 Commercial Cable Ist g 48s. .2397 
Con G Co of Ch Ist gu g 5s 1936 100 Apr 17) = Registered 2397 
Ind Nat Gas & Ol 30-yr 5s 1936 89 Mar’l7| ---- Cumb T & T ist & gen 58. _.1937 
Mu Fuel Gas Ist gu ¢ 58s._1947 75 May’ 19) Keystone Telephone Ist 5s_.1935 
. Philadelphia Co conv g 5s..1922 89 9014 Mich State Teleph Ist 58s...1924 
Stand Gas & El conv s f 68__.1926 
Syracuse Lighting Ist g 5s..1951 
Syracuse Light & Power 5s_. 1954 
Trenton G & E! Ist g 5s..1949 
Union Elec Lt & P Ist g 58..1932 
Refunding & extension 58.1933 


-_ 
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4, 

OG1+s 

S31, 

Sale | 77 2 5 B5ls 








"g 27g "8014 Aug’20 ..-.'| 80 8215 
Sile | 8634 87 | 159! 80's 96 
69!g 7lle 681g Oct'20 -.-. 67 72 
89le ____ 89g 90 | 12; 80 93 
93 lo Sale | 93 ie 9410 351) BR5g 993, 
9414 Sale | Sept’20 ....| 88 9914 
Nov'l®? ....| 
gg FREER | aE ES 
8634 2)' 80 S634 


os oe a a 
, oe 


we F GOAZOuUNOOOA> 
nipameeiltlh Upon, 3 








7773 Sale 3 56 73 SOlg 
655, 68 BE 5 | 1 6212, 69 
821g 84 | 8: R214) 1, 77's 85 

81 Sale | 82 | 65: 725g 93% 

97 Sale 7 ' 87: 92 997 

100 Sale | 10’ 4 1050 9534 1001, 
Se scat § 83s, 3; B8llg 96 

Aug’20 ....' 60 G4), 

(RS SPEER 

Oct’20 ..-..)|| 70 8614 

Apr’ 16'....'| 




















FOr Onn 


ha Is 


Q 

s | 

J ti 

- 85 Sept’20 ___.' 82% 96 
85'2 Oct’20)-- -- N Y Telep Ist & gensf4%s_1939|M WN. 7912 S81l4 143) 72lg ile 
971g May’ 17| --.- 30-year deben s f 6s.Feb 1949| F 89 90 | 35: 84 96% 
6712 Aug '20 --_. Pacific Tel & Tel Ist 5s__--.- 1937/3 85 857g 26 76% S884 
98%3 Oct °17)----. South Bell Tel & T lstsf{5s.1941|/3 J 825 Sale 821 83 2 784 85le 
74 July’20,---.. West Union coll tr cur 5s__.1938) J 81g 83 83 | 1 7Otg 86le 
82 July’l9,--.. Fund & real est g 4%s.._.1950,M = Sale” 79 7914 2 70 8lle 
United Fuel Gas Ist s f 6s..1936 87 90 | 79 Sept’20 --.. Mut Un Tel gu ext 58....1941|\M N| ee 
Utah Power & Lt Ist 5s._._..1944 791g 79le 77's 77g 2 Northwest Tel gu4%s¢_.1934/J 3: ---- 97 | 94 Nov’l6 _- 


 @Ne price Friday batest bid and asked. aDue Jan. DDue April. cDue May gDue June, ADue July. tDue Aus. eDue Oct. pDue Nov. ¢Due Des. +s Option sale. 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See next page 


1649 








SHARE PRICES— NOT PER CENTUM PRICES 





Oct. 18 Oct. 


Monday , Tuesday 


19 


W ednesday 
Oct. 20 


Thursday 
Oct. 21 





Sales 
for 
the 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since Jan. 1. 


Range for Prevtous 
Year 1919. 





Lowest. 


Highest. 





; 128 


| 67 
87 | 


| 89 
3612) 35!2 
+4 


s 
14019 *138 
0 10 


127 
6634 
87 
36 

*48 


129 
67 


10634 
oon 
95 51 
383, 
24 
163; 
19 


21%, 








30 


134 
* 25 


39 


nets 
*] 
. -—- = 
* 05 
*4 





3 
#114 
* 53 
r2\4 

§ 

1'4 

1%4 
* 25 
12 
* 17 


4 
1% 1% 
2 238 
.30 25 
121. *121¢ 
40 *.17 


25 
1210 
4n 





128 
67 
89 
36 

141 

"B34 
314 


68 
34 


— 
. 


ie ee 


— ~~ _ oF 
~w 


| 


-_ al 
- 


WOO N Woe OH IO WwW 
— oo 


121g 





“JW 
= 
re - 
~ 





AD 


12712 130 


661s 
*87 
36 
*48 
1301s 
25 
*21s 
*2l4 
74 


#65 
34 
*80 
*82 
82 
25le 
*80 
41 
*50 
*2 
#21, 
*10 


67 


36 
13012 
25 


9978 


75 
5 


lo, *42 


19 
2672 


5 155 


10: 53, 


90 
13l¢ 
2478 


50 





| #133, 


*153 


; 
} 


| #244, 


| *231o0 


| 245 


| *17 


12912, 12919 
67 6712 

a 
36 48=— 356 





Last Sale: 


Last Sale'3'4 : 
*Last Sale\130 Sept’20 


*741o 76 


*741o 


76 


Last Sale 103% Oct’19 


Last Sale 72 


821le S82le 
83 83 
247g 247% 
Last Sale 
42 42 
51 51 


2le 2Zlo 
#21, Ql 
*10 i aa 
100 10014 
75 75 
76 76 
Zio Zle 
Last Sale 
223 2314 
*5lo 6 
83, 8%, 
1 lig 
*1l, 24 
131, 1314 
*4Al, 4le 
29 291o 
20le 20le 
Lost Sale 
158 159 
22te 22le 
1419 
3874 
2716 
1914 








3834 


*26 
1914 





L11s 
993, 
R3lo 
62 


99 





993, 
19 
267, 73 | 
156 
R914! 
13% 


26 


267s 


Sol, 
*1318 


#243 


11 


77 


16 


7012 


*69 
8219 
82 


“ - 
82 
yi Sept’20 


Mar’20 


411, 42 


51 


9 


~_ 


*214 


51 


214 
Z1o 


ae 


190 


22le 


“$i, ‘ 
29 


157 


10014 


~Oct’20 
2314 
6 


1 
lle 


4lo 


2914 


“Ont'30 
158 


22 
14lo 


Q7 le 
191g 
42's 


27 


*153 


1319 
D434 


*10 


‘1310 
247s 
Last Sale.20\e Sept’20 
| *10 11 


Least Sale 331e Sept’20 
10514 106 


10h 1064, 
63%, 
25 
383, 
24 
17% 
19 
2019 
18 


3814 


1714 
19 
20 
18 





63 
3812 
24 
1714 
187, 
207s 
18 


28 .*. 


- , - 
: ” Last 
* 60 
543, 

Last ? 
#2315 
3 
xq 
Gl, 
* 03 











lo 
05) 
250 | 
18 19 | 
Last : 
23le 
#41 


*9lo 
#212 
*3 
2 
rast ‘ 
53 
77 
23 
314 
Last Sale} 
Last Sale 3 
*21,4 258 
ll, 114) 
lg 51g) 
3l,4 314) 
55 5Als 
18!g 1814 
Last Sale 5 
46 46 
94 95 | 
83g Big 
135, 14 | 
Last Sale 
Least Side} 
221g 2210. 
31 31 
42 42 | 
35le 35le 
144g 1514) 
*| 1x 
Last Sale 2 
Last 8S 
Last Sale 4 
3 3A, 
lig = 114] 
Last Sale : 
2% : 
6 
1 Me 


ll4 
2 


#13, 
30 = .30 


11 11 


Sale 2714 


Sle, ‘9lo 


; oe 
TVé 50 
; xe 
* y 219 


25 


*9 32 
* O23 

248 
1814 


Sa3 


Oct 


77 
2314 


3\4 
3p 


#214 


13, 


92 
85x 
13Zlo (J 
Oct 
14 
*22 
31 
*49 
35 
1512 
*] 


Sale .10 


\4 


*11, 


Sept 
2 


63 





~~ Oct'20, 


| 
| 
t 
f 


95g | 
05) 


249 
191g) 
Oct’20; 


0) 


54 
77 


oo 
23'4 


314 


Sart’ 20h) 


Oct’2 


1) 
258 





87s 
2B, 


°20' 


"20 
3 





Last Sale .40 Ort’?20 


=| Ventura Consol Oil Fields. 


_| Wickwire Spencer Steel 
Mi 


Railroads 


56| Boston & Albany 


Boston Elevated 


Boston Suburban Elec. _no par 
Do pref Dp 
Bost & Wore Elec pre_no par 
~— Age “wed & US Y....100 

1 


Northern New Hampshire. 100 
Norwich & Worcester pref_100 
Old Colony 100 
Rutland pref 100 
Vermont & Massachusetts.100 
West End Street 50 


Miscellaneous 
Am Oil Engineering 1 
—_ Pneumatic Service... 25 
0 


Do pref 
Anglo-Am Comml Corp_no par 
Art Metal Construc Inc... 10 
Atlas Tack Corporation.no par 
Beacon Chocolate 1 


2} Bigheart Prod & Refg.... 10 


Boston Mex Pet Trusteesno par 
Century Steel of Amer Inc. 10 
Connor (John T) 
East Boston Land 
Eastern Manufacturing. 
~— SS Lines Inc 

O 


Elder Corporation 
Gorton-Pew Fisheries 
Greenfield Tap & Die 
Internat Cement Corp_no par 
a Products 

Do f 00 
Island Oil & Trans Corp. 10 
Libby, McNeill & Libby... 10 
Loew’s Theatres 10 
McElwain (W H) Ist pref.100 
Massachusetts Gas Cos_..100 

| 


00 
Mergenthaler Linotype__.100 
Mexican Investment Inc... 10 
New England Telephone. _100 
Ohio Body & Blower___no par 
Orpheum Circuit Ine 
Pacific Mills 
Plant (Thos G) pref 
Reece Button-Hole 10 
Root & V Dervoort Cl1A no par 
Shawmut SS 25 


Stewart Mfg Corp 


=| Swift & Co 


United Shoe Mach Corp... 25 
Do pref 25 
5 
Waldorf System Inc 10 
Waltham Watch 
Walworth Manufacturing. 20 
Welree BIOs. .cnmmcccahac 50 
Do Ist pref i 
DT dis f 


Minin 
Adventure Consolidated. 
Ahmeek 

Algomah Mining 

Allouez 

Arcadian Consolidated... 
Arizona Commercial...._-. 





=) Bingham Mines 


325: Michigan 


:7, Calumet & Hecla 


», Copper Range Co 


, . Helveécia 


)| Island Creek Coal 


| Kerr Lake 


2 New Cornelia Copper 


_| North Lake 


5, St Mary’s Mineral Land... 25 


' Butte-Balaklava Copper... 


| Carson Hill Gold 
| Centennial 


Daly-West 

. Davis-Daly Copper... 
East Butte Copper Min_-..- 
Franklin a ites tin ls eee 
Hancock Consolidated . - 


Indiana Mining 


| Isle Royale Copper 





25' 245 





Keweenaw Copper__.._... 25 
Lake Copper Co 
La Salle Cc ‘opper 


| Mention Gia Colony.... 25 
2 


| New Idria Quicksilver... 
New River Company 


Nipissing Mines 
North Butte 


Ojibway Mining 
Old Dominjon Co 
] 





| Beneca Copper Corp...no par 


| Superior 


0 Superior & Boston Copper. 


8: 
390, Trinity 


| Tuolumne Copper 


5 Utah-Apex Mining 


593 Utah Consolidated 





Feb 17 
May 25 

0 Febi18 
Feb 11 
Jan 6 

Jan 28 

Oct 20 

3 Oct 11 
314 Sept 21 
130 Jan30 
71 Aug3il 
68 Janl2 
60 Jan 3 
2312 Febl1l 
80 July 9 
July 21 
July 8 
Jan 20 
June 15 
May 17 
July 7 


2 Oct22 
1 Feb24 
5 Feb 10 
80 Apr30 
273!2 Oct 19 
71 July 26 
212 Oct?1 
13 Oct 7 
211leSept 30 
512 Sept 30 
6 Febll 
1 Oct20 
1 Oct 8 
121¢ Apr 23 
33%, Feb14 
273%, Feb13 
1714 Aug 13 
62 Auglo 
140 Mayl5 
22 Oct16 
12!eSept 8 
3734 July 27 
16 Aprl4 
14%4Junel19 
413, Oct22 
4%,Mar 4 
ll Augl0d 
919 Apr30 
903, Oct 21 
683%, Feb 6 
57 June 8 
119 Sept21 
31 Augld 
825sMay 8 
17° Oct 9 
247, Aug 10 
150 July 26 
28914 Oct15 
1312 Aug 4 
24%, Oct 22 
1912Sept 7 
1019 Oct 14 
321sSept 10 
104 Aug 9 
63 Octl9d 
24leJuly 1 
37 Octl15 
227g Sept 23 
124 Feb ll 
17 Febl16 
20 Oct 4 








1612 Aug 10! 
25'!2Mar 2) 
29leaMay 5!) 
28 Oct20 
23 Feb25' 


i 
40¢ AugioO 
5434 Oct 21 
25c June 9) 
20 Augil2 

2 Aug 5 
84%, Aug 9 
6le Mar18 
2c Oct 2 
Oct 21 
17) Oct20. 
9le Aug 24 
732% Aug 20. 
3 Jan 3 
644 Oct 16 
95, Aug 19) 
50c Aug 11} 
3 Augls 
1 Augi7| 
5O0c Sept 23) 
39 Febl13' 
7512 Sept 30. 
23 Oct21) 
2% Oct 6 
14g July 10) 
214 Oct 2) 
244 Aug 3 
ligSept 9 
21g Oct 11) 
45, Oct 14 
3 Aug 18) 
55 Oct2l 
16 May 20) 
5 July 10) 
21 Marl2 
79 Febi16) 
84 July 19) 
13 Sept 24 
\4 Oct 14: 
lig Aug 2 
20 Augli9 
31 Octl16 
42 Oct 14) 
34 Oct 18) 
12laMay 24 
1 Auglil 
10¢ Mar 10!) 
10¢ May 11! 
4 Aug 5 
2%, Aug 24) 
ligSept 7 
50c May 19) 
1%, Aug 7 
55g Oct 22) 
95e Augll 
lle Aug 26 
25e Sept 1| 
11 Oct21 
15e Oct15 


132 Mar16|| 
6712 Oct 8]. 


89 Oct19 


40 Sept 14) 
49 Oct2l1)' 


143 Marl5 
25c¢ Oct20 
8 


11 





5512 Jan 6) 


714 Mar 15) | 
23, Oct 2 | 
11 Sept 24) 


10034 Sept 16 
167 Apr20 


83 Jan13) 


19 Jan 5 


38 Apr20)|' 


3514 Apr17 


10) Apr23), 
127g Apr14) 


33g Jan 3 
7 Jan 5 
14%,Sept 17 
612 Mar 23 
36le Jan 3 
283gMay 7 
88 Apr 8 
159 Oct21 
361g Jan 2 
26 June 3 
60 May25 


2914 Oct 9} 


45 Jan 2 
80le Feb 7 

Sig Apr 8 
317, Apr 8 
1212Sept 15 
1011g Jan 10 
85 Oct22 
63 Jan20 
13812 Jan21 
53 Jan26 
100 Oct22 
363g Jan 3 
341g Mar 30 
1761, Jan19 





3812 Sept 
47 Sept 


5 Dee 
55c Jan 


19 Mar 
75 July 
53%, Dec 
28%, Nov 
R5g Feb 

Jan 








26 Febll 
19 Marl9) 
23!4 Apr 7 
441e Jan 26 
26 Feb 3 
39leJunel8& 
33 Jan 21 
35 Jan 9 
32 Sept 20 


1%, Feb27 
77 Jan 3 
lg Jan 6 
42 Jan 7 
41g Apr 7 
15%, Jan 5 
10% Apr27 
40c Jan 2 
409 Jan 3 
40's Jan 7 
1612 Jan 
48°, Jan 
47, Mar 
1414 Jan 
16 Jan 
5\4 Apr 
6'g Mar 31 


3 


82 June2l 
38 Jan 3 
5 Mar24 
214 Jan 5 


473 Apr 7, 


3'g Jan 3 
3 Jan21 
55g Jan 3 
11% Jan 2 
7ig Jan 2 
72 Mar27 


7lo Jan 8 
48 Octl6 
95 Sept 27 
12!s 
2lle 
80c 
258 


Apr 20 
Jan 27) 


Jan 5 
Jan 3 
Jan 
Jan 
Jan 
Jan 7 
Apr 15) 
Jan 10 
Jan 7 
Jan 29 
Jan 19 
Jan 10 
Oct 21 


'| 4919 Feb 
24 Jan 5 


Jan 3 
Jan 26; 


: 


521g Jan) 
44 Jan) 
251g Oct 

7% Jan 
16 May 
28 Aug) 
17 M ar) 
15 Feb 
37 Jan! 
38 Jan) 


ose “aee!} 


50 Apr) 
621g Mar) 
10c Apr 
321g Dec 
10%, Feb 
6 Nov. 
20c Jan 
350 Mar 
1214 May 
12 Mar 
39 Mar 
2 Mar 
4%, Feb 

8 Feb 
13g May. 

4 May 
20c Feb 
50c Mar 
42 Apr 
78 Apr 
24 Jan) 
3le Oct: 
99¢ Mar’ 
3 Jan 

2 -=SsCAA@T | 
21g Apr; 

4 Feb 

2 Jan 
2le Feb 


14%, Mar 
612 May 
87g Feb 

573%, Mar 
814 Jan 
9 Feb 

25c Apr 

75e Mar 

3012 Mar 

45 Mar 

52 Mar 

40 Mar 

13. Jan 
llg Mar 

40c Jan 
8c Jan 

4 Mar 
1 Mar 
144 Dec 

7ic Dee 





Feb 20 
Jan 5) 
Jan 8 
Jan 7 


2 
23 Jan10) 


lle Mar 22 


1%, May 
7ig Jan 
14 Jan 
1l4 Mar 
50c Jan 








15 Mar 
40e¢ Mar 


8412 Dec 
21ig Nov 
261, Dee 
"131g May 
47, Nov 
ibis Mar 
”  §7% June 
34 Nov 
24 Dec 
79 Dec 
172 Jan 
383, Nov 
38 May 
581g Oct 
. Sept 


21, July 
91 July 
11, July 
52 July 
“18 ~ July 
101 May 
90¢ May 
429 6«Culy 
3653 Dee 
99 «(July 
62 July 
334 May 
1419 Oct 
21 Aug 
634 July 
91, July 
7%, May 
July 
553, July 
R8le July 
41 July 
61, May 
23, July 
73 July 
5le July 
452 Oct 
19 July 
131, June 
19. 6«(CJuly 
s3 July 
291, July 
121, July 
98 Oct 
27 Nov 
131g May 
203 July 
13, July 
4\, July 
521, July 
73 «XJuly 
g3 July 
75 July 
2612 July 
41, July 
3le June 
50c Aug 
111, June 
5%, Nov 
51, June 
2 


— 

35s June 
12% 
5 


43, 

3 July 
31 July 
1, May 





Bid and asked rices. 


6 Ex-etock dividend. 


4 Ex-dividend and rights 


Assessment paid. 


8 Ex-rights. 


z Ex-dividend. @ Half-paid. 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Oct. 16 to Oct. 22, both inclusive: 





Bonds— 





U 8 Lib Loan 3 %s_1932-47 


Ist Lib Loan 4s8__. 1932-47 
2d Lib Loan 4s... 1927-42 
Ist Lib L’n 4\%s_ 1932-47 
2d Lib L’n 4%48_1927-42 
3d Lib Loan 4448. ..1928 
4th Lib L’n 4%s. 1933-38 
Victory 4%s....1922-23 
Am Tel & Tel coll 48. _ 1929 
Atl G & W 18S L 5s__1959 
Balt & Ohio conv 4%s_1933 
Carson Hill Geld 7s 
Chie June & U 8S Y 58.1940 
ee 1940 
Gt Nor-C B & Q 4s___1921 
KC Mem & Bir 48__..1934 


4%s 
Miss River Power 5s- 
Missouri Pacific 48_._1975 
N E Telephone 5s__._1932 
Norfolk Southern 5s_.1961 
Pere Marquette 5s__._1956 
Pond Creek Coal 6s... 1923 
Seneca Copper 8s_____1925 
Swift & Co Ist 56____. 1944 


.-1951 





Union Pacitic 46__._ . . 1947 


Western Tel & Tel 5s. 1932 


Fridoy 
Last 


. Leow. 


Week's Range 
uf P1tces. 
High. 


92.50 
90.14 
29.70 
89.98 
89.84 
91.14 
89.74 
96.58 


24 ly 





8144 
81 


Sales 
for 
Week. 


Range since Jon. 1. 





Low. 


Higt.. 





%10.700 
450 
2,800 
4,700 
31,050 
53,100 
104,750 
25,500 
14.000 
£090 
2,000 
0090 
000 
000 
18.900 
5.000 
,000 
000 
18,000 
2.000 
§ 090 
190.9000 
3,000 
11,500 
000 
7,000) 
12 900} 
7 N00 


1! 








89.04 May 
82.04 May 
82.04 May 
82.14 May 
81.60 May 
86.00 May 
81.74 May 
94.84 May 
72% Apr 
68 Aug 
74% Oct 
109 Feb 
74 July 
May 

July 

Feb 

July 

Sept 

Mar 

Oct 

Aug 

Oct 

Oct 

Jan 

Ovet 

May 

Oct 

June 





Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

99. 30 Jan 
81 Mar 
81 Jan 
74% Oct 
150 Jan 
8414 Jan 
75 May 
99% Jan 
70 Feb 
91% Mar 
83% Jan 
76 Jan 
58% Oct 
85 Mar 
61% Oct 
87% Oct 
96 Oct 
97 Oct 
93% Jan 
8144 Oct 
R4 Jan 





Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange Oct. 


clusive, compiled from official sales lists: 


16 to Oct. 22, both in- 





Par. 
Amer Rolling Mill com. _25 
Amer Wind Glass Mach 100 


Stocks— 





Arkansas Nat Gas com_.10 
Barnsdall Corp class A_.25 
Class B 2! 
Carbo-Hydrogen Co com. 5 

Preferred 
Carnegie Lead Zinc 
Consolidated Ice pref___50 
Crucible Steel pref 0 
Guffey-Gillespie Oll (no par) 
Habishaw F1 Cable (no par) 
Harb Walk Refrac com_100 
Preferred 190 
Indep Brewing com___..50 
Kay County Gas 
Lone Star Gas._.....-.- 25 
Mfrs’ Light & Heat 
Marland Petroleum 
Middle States Oil 
Nat Fireproofing com. __50 
Preferred 50 


1 
Ohio Fuel Supply... -_--- 25 
Oklahoma Nat Gas_.__- 25 
Oklahoma Prod & Ref 
Pittsb Brewing com 
Pittsburgh Coal pref... 100 
Pittsb-Jerome Copper.__.1 
Pittsb & Mt Shasta Cop_.1 
Pittsb Oll & Gas 
Stand Sanit Mfg pref__100 
Union Natural Gas____100 
U B Steel Corp com_.___100 
Westinghouse Air Brake_50 
West’ house Elec & Mfg_50 
West Penn Tr & W P pf 100 





Bonds— 
Pittsb Brewing 6s8____.1949 


Friaay 
Lost 


Of Prices. 
Low. Hich. 
— 

60 

110 

86 

10 

40 


Week's Range 


37 
1% 
3% 
6 





704% 70% 


Sales 
fcr 
Week. 
Shares. 








Range since Jan. 1. 





117% 





$1,000 


Low. 


50 
105 
86 
9% 
36 
34 
1% 
3% 
3% 
15 
92 
2514 
14% 
89 


Sept 
Sept 
Sept 
Aug 
Aug 
May 
June 
Aug 
Feb 
July 
June 
June 
Sept 
July 
Oct 
Jan 
June 
July 
Oct 
Aug 
July 
Aug 
Aug 
Feb 
July 
Sept 
Oct 
Aug 
July 
Aug 
May 
Jan 
June 
Aug 
Oct 
4 May 
Sept 


© 
w 


> bo 
CI DO CO OD Ol et eC 


.) 
-\ 


\s\~ — 
aN wr RN 


—s 
bX 


~~ tO 
oe 


84% 
99% 
45% 
58 


Feb| 


118% 





66% July 


. 


High. 
64 “ J uly 
135 Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Apr 
Apr 
Mar 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 


107% 


55 
75% 


75% Jan 





Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange, 


Oct. 


16 to 


clusive, compiled from official sales lists: 


of transactions at 
Oct. 22, both in- 





Stocks— Par. 


Frida, 


. Lou. 


Week's Range 
of Prices. 
High , 





Alabama Co Ist pref. -- 100 
Atlantic Petroleum 
Baltimore Brick pref. __ 100 
Boston Sand & Gravel_100 
Celestine Oil 
Cent Teresa Sugar 
Preferred 1 
Commercial Credit. ___. 25 
Consol Gas E L & Pow_100 
Consolidation Coal... 100 
Cosden & Co pref 
Davison Chemical__no par 
Houston Oil pref tr ctfs_100 
Indiahoma Refining 
Monon Vall Trac pref__.25 
Mt V-Woodb Mills v tr 100 
Preferred v tr 
Pennsyl Wat & Power _. 
United Ry & Electric_-. 
Wash Balt & Annap 
Preferred 
Bonds— 
Balt Spar P & C 4%s__1953 
Chicago Ry Ist 5s___.1927 
City & Suburban Ist 5s_ 1922 
Consol Gas gen 4%s__1954 
Cons Gas E L & P4%s 1935 


100 
: 


Consold Coal ref 5s- _- 1950 
Convertible 6s 
Cosien & Co conv sf 
Elkhorn Coal Corp 6s. 1935 > 
Fair & Clarks Trac 5s_1938 
Ga Sou & Florida 5s__1945 
Md & Pennsy! Ist 48__1951 
Pennsy W & P 5s 


Public Service Bldg 5s 

Seab Air Line 4s stpd_ 1950 

United Ry & E 4s8__._1949 
1949 

Funding 5s small. __ 1936 








Sales 
for 
Week. 
Shoves. 


a 


560 





Range since Jan. 1. 





Low. 


Higi:. 








77 Oct 
2% Feb 
22 Jan 
20 Aug 
1.05 June 
4% Oct 
7% Aug 
39 July 
92% ,Sept 
74% June 
3% May 
32% Feb 
674% May 
6% Aug 
14% Feb 

Oct 

Oct 

Feb 

Feb 

May 

Aug 


79% Oct 
56% May 
94% Oct 
73% July 
72% June 
924% June 
93 June 
964% July 
69 July 
96 Jan 

May 

May 





85 
41% 

27 

27 
3.40 
9% 

11 

46 


4% 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Oct. 16 to Oct. 22, both 
inclusive, compiled from official sales lists: 





Stocks -~ Par. 


Friday 
Last 
Sale. 

Price. 


of Prices. 
Low. High. 





Amerie an Gas 

American Rys pref_...100 

American Ftores....0 par 
Ist preferred 

Bu ee Corp pi vte eo 

Cambria Lron 

Ete ec ‘Storage 


tieur snce CoofNA 

J G Brill Co_-- 

Keystone Telephone. .-.- 50 
Lake Superior Corp...100 
Lehigh Ni iga ition 


) 
Me nu Abrene+ Rubber._10 
Penney! Salt Mfg_......50 
Ps Cent Lt & P pref__._-_- 
Pennsylvania _.........50 
Pa Water & Power..._.100 
Phila: ielphia Co (Pitts).50 
Pref (cumulative 6%) -_50 
Phila Insul Wire___.no par 
Phila Electric of Pa_....25 
Full paid receipts. ....- 


Phila Rapid Transit....50 


Philadelphia Traction. _50 
Phila & Western 50 
.. ) —— ae 
Reading } 
24 preferred. 
Tono-Belmont Dcvel_- 
To nopa uh aiining 
Union Trac 
v nited Cos « of gf es 100 
United Gas Impt 
Preferred 
U & Steel Corporation. .100 
Warwick Iron & Steel___10 
Westmoreland Coal 
Wm Cramp & Sons 
York Railways.......-- 50 
Preferred. ....- ial ee 50 


Bonds — 

U S Lib Loan 3 4s_1932-47 
Ist Lib L’n 448. 1932-42 
2d Lib L’n 4% 8__1927-42 
34 Tib Loan 4a. ..1928 
4th Lib L’n 44%s8- 1933-38 
Victory 4% g.__ 1922-23 

Amer Gas & Elec 5s_.2007 
do 2007 

Balt & Ohio Ist 4s._-_- 

Bell Teleph of Pa 7s-_. 

Elec & Peoples tr ctfs 4s °45 

Equit I Gas L 5s__.-. 1928 

Keystone Telenh Ist 5s °35 

Lake Superior Corp sm '24 

Lehigh C&N cons 4%s °54 

Lchich Valley eo]l 6s. _1928 
Gen consol 4s 2092 

Penna RR 10-vr 7s_..1930 
PW & Betfs 48___.192] 

Philadelphia Co cons & coll 
tr 5s stamne1_____.195]1 

Phila Electric Ist 5s8_.1966 
aa 

Reading gen 49$____-_. 1997 

United Rvs gold tr ctf 48°49 





United Rvs Invest 58.1926 


43% 

25 

56% 
0 


41 
24% 


30 


92.80 
92.10 
89.64 
91.04 
89.664 
96.44 


83 54 
33 
68 4 





Week's Range 


| Sales 
Soi 

Week. 

Shares. 


384 
205 


Range since Jan. 1. 





Low. 


31 
18 
a7 


High. 





Aor 
Oct 
Feb 
July 
Aor 
June 
Feb 
Aug 
Aug 
Aug 
Aug 
Sept 
Atlg 
June 
May 
June 
July 
6 Sept 
Aug 
Oct 
Aug 

6 May 
July 
Sept 
Sept 
July 
Oct 
July 
Sent 
Mar 
Feb 
Sent 
Aug 
July 
July 
Oct 
Oct 
Aug 
Feb 
June 
Sept 
Jan 
Aug 


64% 
64% 
56 34 
93 
50 
40 
141 


50 
190 
531 
413 
910 

1,436 
» 


$13,000 
1,250 
10,050 
146,750 
146,300 


89.80 Sept 
85.00 Aug 
83.20 Mes 
86.40 May 
82.30 May 


109.00 
92.10 
91.91 
94.60 
92.88 


¢}622 ,000 


50.500 
3,990 
500 
5,000 


94.70 May 
68% Oct 
70 Oct 
73% Oct 
97 Oct 
= Sept 
June 
June 
Oct 
‘Aug 
June 
June 
Apr 
May 


99.34 
8214 
82 Jan 
73% Oct 
100% Oct 
65 Jan 
101 Jan 
R5 Jan 
59 Mar 
90'4 Jan 
Jan 
Oct 
Oct 
Jan 


Jan 


32,009 
6.000 
2.000 

500 
3,000 

13,000 
2,000 

14.000 
6,000 


5,000 
ac 090 


Jan 
Jan 
Feb 
Oct 
Jan 
Jan 


Sept 

6 July 
July 
Apr 
Oct 
June 


4 9 
76 














Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Oct. 16 to Oct. 22, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale. 


Week's Range 
of Prices. 
Figh. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Lr. High. 











American Shipbuilding. 100 
Armour & Co, pref_.._.100 
Armour Leather 


Beaver Board 
Booth Fisheries, new. . - () 


Case J I) ) 
Ch C&ConRy pt sh com(*) 
Preferred (*) 
Chicago Elev Ry, pref_100 
Chicago Rys Part Ctf Ser 1 
Chicago Title & Trust. _100 
Commonwealth Edison .100 
Continental Motors....10 
Cudahy Pack Co, com.100 
Deere & Co, pref 
Diamond Match 
Hart, Schaff& Marx ,com100 
Holland-American Sugar 10 
Hupp Motor 
Libby, McNeill & Libby .10 
Lindsay Light 10 
Mitchell Motor Co 
National Leather 
Orpheum Circuit, Inc... 1 
Peoples Gas Lt & Coke.100 
Pick (Albert) & Co___-.(*) 
Piggly Wiggly Stores,Inc(*) 
Quaker Oats Co 100 


(*) 
Stand Gas & Elec, pref. _50 
Stew Warn Speed com. 100 
00 


Swift International 
Temtor Prod C&F “*A’’.(*) 


Union Carb & Carbon..-10 , 


Rights A 
United Iron Wks v t c__.50 
Unit Pap Board, ans... 


(*) 

Ward, Montg & Co, pf.100 
When issued 20 

Western Knitting Mills-(*) 

Wilson & Co, pref 





Wrigley Jr, com 


90 
91% 





120 
110% 
17% 


Aug 
Sept 
Aug 
Sept 
Aug 
Oct 
Oct 
Oct 
Sept 
Jan 
Jan 
Oct 
Oct 
May 
Sept 
Oct 
Sept 
4 Sept 
Sept 
Oct 
Oct 
Feb 
Aug 
May 
Oct 


50 
400 
3,045 
785 




















Oct. 23 1920.] 





THE CHRONICLE 





1651 

















































































































Friday Friday Sales 
Last |Week’s Range\| Sales Range since Jan. 1. Last |Week'’s Range| for Range since Jan. 1. 
Sale. of ; Jor angen Sale. of es. Week. 
Bonds— Price.|\Low.  High.| Week. Low High. Stocks (Concluded) — Price. Low.  High.\| Shares. Low. High. 
Armour & Co 4%s___.1939)_____- 79 79 $1,000} 74% July| 82% Mar | Tobac Prod Exports_r_(t)| 13 11% 14 3,900 9 Aug} 32 Jan 
Debenture 7s....-.- as abiitnse 96% 97 9.000; 95% Oct) 97 Oct | Union Carbide & Carb-r(t)} 58%] 5834 60%] 1,500} 58% Aug) 78 Jan 
Chic City& Con Rys 581927|_____- 43 43 1,000! 34 Feb| 45 $$Oct | United Gas & Elec comrl00|..___- 1 1% 400 % Oct; 2 Oct 
Chicago Railways 5s_.1927|_____- 69 69%) 7,000} 57 May!) 70 Mar Second preferred_r..100} 4%) 4 4% 500 1% Oct) 4 Oct 
5s, Series “‘A”_____- ee 49% 49%| 5,000) 42 Feb| 49% Oct | United Profit Sharing_.25c} 2%} 2 2\| 42,500} 1 Aue| 8% Jap 
Commonw’th Elec 5s.1943}_____- 82%, 82%) 1,000) 76 Sept] 82% Oct] Un RetallSt’ eChacy.2.(1) A git 10% 11 1,500} 9 Aug! 19 Jan 
Metr W Side Elev Ist 4s °38)}_____- 47% 47%) 4,000! 45 June} 49 Feb | United Zinc.r..........8)..._.. 1% 1%] 1,000 1% Oct 3% Apr 
Extension gold 4s__.1938} 43%) 43% 44 5,000| 43% Oct] 45 £Feb/| 0 S HighSpSteel & Told) 30 30 30%] 1,900) 27 Jan| 40% Feb 
Ogden Gas Co 5s__-_-- 1945|_____- 67 . 68 3,000; 60 Oct] 70 Mar]! US Light & Heat,com.r.10|_..__. 14% 1% 400} 1 Sept) 3% Jan 
PeopGL&Coke ref 58_.1927|____-_- 70 70 | 10,000} 58 May| 70 $= Oct | U& Ship Corporation_r_..| 5 3 3,0001 3 Sept} 5 Oct 
Swift & Co Istsfg5s.19441 84%) 82% 84%] 27,000) 82% Aug| 92% Jan | US Steamship__._.___- 10; 1% 1% 1%] 19,700 1% July} 4% Jan 
(*) No par value. Ward Baking, com_r__100]______ 58 ~—s «BD 100} 58 Oct] 60 Oct 
PPG Be cncnonac ies 93 99 150} 93 Oct] 9 Oct 
New York “Curb” Market.—Below we give a record of Warren Bros, new-r....(t)|------ 2734 2714) | 200) 26 Oct hs Oct 
the transactions in the outside security market from Oct. 16 | wener & nellbronner | i37| 12% 3x8] 3390) 7 ON] 336 sept 
to Oct. 22, both inclusive. It covers the week ending Friday | Willys Corp com-r-(no par)|____-- 15 15 100} 1334 Aug| 2644 Jan 
afternoon. Ale | pene es ~ eet AAT: 60 62 200 po went an — 
ond preferred.r..100)_.__-_- 47 47% 200 ct ; an 
It should be understood that no such reliability attaches wail 
rT 29 ights. 
to transactions on the “‘Curb”’ as to those on the regularly | x,,, Mire: ke ok text see Ou Gal a ee 
organized stock exchanges. On tlie “Curb” any security may | Union Carbide & Carbon__|7~27~- 1% 1%] 1,000] 13 Oct] 1% Oct 
be dealt in and any one can meet there and make prices and 
Former Standard Oil 
have them included in the lists of those who make it a business Subsidiaries 
to furnish daily records of the transactions. The possibility oe ey > iy ae > 21%} 20% 21% 2,180 19 May 33 Jan 
that fictitious transactions may creep in, or even that dealings | south Penn Oil.r_....-100|_____~ i on 501 260 Ausl 372 Sept 
in spurious securities may be included, should, hence, always South von Pa Me L.t 109 “pean 767 67 , ,20 Ri Oct 67 Oct 
Standarc nd) -r.- 65 , ep t 
be kept in mind, particularly as regards mining shares. In Standard Ol) of N ¥.2.100|... 4 as| 343 Ansl 480 May 
the circumstances, it is out of the question for any one to | Vacuum Oil-r.-...-.- eiiciiinsia 348 348 20| 350 May| 448 Mar 
vouch for the absolute trustworthiness of this record of “Curb’ Oches Oli Stocks 
transactions, and we give it for what it may be worth. Ajax Oil, Class A_r_..-- Rae 1 1% 300 1 Oct} 8 Mar 
BEE GRP inmnocececces 1} 20¢c 19¢ 21c| 47,000} 18¢ Oct! 156-16 Jan 
Arkansas Nat Gas.r....10 __.__- 10 10% 390 9 ug 45 Jan 
Friday Sales Atlantic Gulf Oil Corp.100|_____- 79% 80 200| 71 Aug! 90 #£«Apr 
Week ending Oct. 22. Last |Weck’s Range| for Range since Jan. 1. Bigheart Prod & Ref___.10)_____. 8% RB8% 200 8% Sept]; 13 Apr 
Sole. | of Prices. | Week. DORR GeiBitisiaccctnes 6 1% 1% 2 | 19,600) 1% Aug} 7% Jan 
Stocks— Par.| Price.|\Low.  High.| Shores. Low. High. Boston-Mex Petrol_r_.._1]_____. 1 1% 50 1 Oct 3% Jan 
_ones Boston-Wyoming Oll_r..}| 15-16 % 1 26,500 % Apr 1% Mar 
Industrial & Miscell. Carib Syndicate new-r_.-| 18 164% 18%] 45,000) 9 Aug] 53 Jan 
Acme Coal_r......----- 2% 1% 2%] 10,625 1% Jan 7% Apr | Central Petroleum com_r_5|_.____ 9 33% 100} 30 Oct} 35 July 
Adirondack Elec Powr 100}__..-.- 13 13% 410; 13 Oct Oct | Cosden & Co com_r..... AIR 7% 7% 500 6% Aug) 10% Jan 
PretetreGg .£ « ..2<---- Deiaccces 71% 72% 35| 71% _ Oct 7936 Oct Cushing Petr Corp com r.5 4 4 8} 11,500 % July 3 Jan 
Aetna Explosives.r(no par) | _----- 10% 11 2,400: 7 May, 11% July | Denny Oill_r__.......---- 1% 1% 1%| 16,350 % Aug 1% Sept 
Allied Packers.r..(no par)|_.-~-- 9% 9% 400} 8% Sept; 36 Jan | Dominion Oill_r......-- ic} 10 10 10%] 2,000} 65% Aug| 39% Jan 
Aluminum Mfrs.r.....100) 19 19 19 100; 19 Oct; 40 Jan | Duquesne Oil_r__.....--  Beeae 3% 3% 500 2% Aug 10 Jan 
PREeE, Scecaccace Tilonéeos 83 8434 105; 80 Aug| 97 July | Elk Basin Petrol_r_._... 5 94 8% 9! 6,100 6% Aug| 11% Mar 
American Brass-r--_--- 100}... ..- 188 192 35| 188 Oct) 195 Sept | Engineers Petrol Co.r__.1|____-- 11-16 11-16] 7,935} 1 May| 7% Feb 
Am Candy Co.com(no par)/__---- 5% «6% 400} 5 May, 11% Feb | Esmeralda Oil & Gas_r._.1]_____- \% \Y%| 4,500 % July % Mar 
Amer Chicle pref_.r_...100)____-.-. 64 66 130} 58 July; 69 July | Federal Oil.......------ 5 25% 21% 2%] 9,000 2 May 4% Jan 
American Cigar, com_r.100}____-- 139 133 200} 130% Oct] 133 Oct | Fensland Oil. ____- (no par)} 154%] 14% 15%] 1,100) 5 Febj 15% Oct 
American Hardware._.100}__---.- 137 138 25| 137 Oct} 138 Oct | Glenrock Oil_r...._..-.- Re 1% 2 1,600 1% May 3% Jan 
Amer Writ Paper,com.100| 74 7 7% 100} .5 May} 12% Jan Guffey-Gillesple Olle. .(1) 3244) 32 3 3,000| 25% June| 39% Jan 
Armour Leather com.r..15)______ 15% 15%] 1,000) 15 Feb| 15 Le Te? eee: aS 3-16 %| %,400| 3-16 May 1% Jan 
ae a 92 92% 400} 90% June| 94% July | Imperial Oil_r......--- 35 EN DGS 6 6 700| 15 #$=Aug| 17% Sept 
Automatic Fuel S_r_....- 50 49% 50 1,400} 45>4 Sept) 61 June | Inter Petrole new noPar--| 15%] 15% 16%| 5,300) 15% Oct) 16% Oct 
Babcock & Wilcox.r_...100/}____-.- 105 105% 55); 104 Oct} 106 Oct | Lance Creek Royalties.r_1|__.__. 3-163-16| 2,000 \% Aug! 65c Feb 
Beaver Board Cos,ccm r(f)}_..--- 45 47 300| 44 Aug}; 57 #£x,Mar | Livingston Petrol_r_____-_-. 3% 3% «4 2,000 3% Oct] 11 # £=May 
BordeD Co com-.r....-.  =_— 91% 95% 115} 9144 Oct) 108 July | Maracaibo Oll Explor_r(t)| 21%} 18% 22%] 11,600) 15% Aug} 29 July 
| ETE == 84 844 110} 80 July; 91 July | Merritt Oi! Corp-_r__--- 10} 14%] 14 14%| 4,100] 10% Aug) 22% Jan 
Brier Hill Steel. -.-(no par)}__--.-- 32 32% 300} 28 Aug}; 33 June | Mexican Panuco Oil_...10}__.__- 11 12 310| 9 #£«¥Febj 21 Jan 
Brisco Motor Corp,comr(T)}_.~--- 13 16 200; 13 Oct} 68 Mar] Midwest Refining_r_...50) 155 148 159 3,410} 128 May; 190 Jan 
British-Amer Chem.r...10; 444) 3 5 600} 3 Oct) 9% Jan | Midwest-Texas Oll_r....1) 7c 7c 8c} 3,300] 4¢ July 4% Jan 
Brit-Amer Tob, ord...-£1}__-_-- 12% 12%] 1,900) 12 #£Aug| 28% Jan | North American O8.2...5 eetlietd 2% 3%| 2,000; 2 Aug) 5% JaD 
Brook!) n City RR-.r....10}_.---- 4% 4% 500 4% Oct 4% Oct | Omar Oil & Gas___...._10}_____. 3% 3% 509 2% Aug 7% Jan 
Carbo-Hydrogen, com..-5)_...-- 1% 1% 300 1% Oct 2% fept | Paragon Refining-r 777738 EAMG 27% 284: 200| 25% Sept] 28% ° Oct 
ETE IEE a 4 44 300 3% Sept 4% Sept | Pennock Oil_r__.....-- ERE 6% 6%] 1,700 5 Apr 9% Jan 
Car Ltg & Power_r....- 25 3% 3% 4 4,900 1%, Aug 4 Sept | Producers & Ref-r ....- 10 6% 6% 6%) 3,600 5% Aug| 10% Jap 
Chicago Nipple Mfg aa = 9% 8% 9%: 9, 3% June; 14% July | Ryan Cons’d.r___..-.---- 17 17 18 1,600} 17 Oct; 40% May 
Childs Co, com_r__....100]__._-- 80 38680 10} 890 Oct} 80 Oct | Salt Crcek Producers_r..25]__.__- 26% 28%| 5,300] 26% Oct] 56 Feb 
Prefcirred.gr........- 100 REP 89% 89% 10} 89% Oct) 89% Oct | Sapulpa Refining.r_...-- ee 5% BH 1 4% May 7% Jan 
Cities Serv Bankers *hsr(t)| 34%) 34% 34%| 2,000) 29% Aug 44% Jan | Savoy Oil__....-.-..---- 5} 10 9% 10 2,625 5% Aug! 10 Oct 
Clinchfield Coal Corp-_r 100}____-- 33 34 50| 33 Oct| 34% Oct | Settled Prod_r......-_--. 2% 2 2%! 5,100 1% Aug 2% Oct 
Colombian Emer Synd, new 7% 6 7%) 10,000 4% Oct! 25 Jan | Simms Petroleum r(no par)} 11%) 10% 11%) 20,500 9% Aug| 73% Jap 
Consolidated  alt.r_......]...--- 5% 5% 700 5% Oct 5% Oct | Sinclair Con Oil, prefr 100) 86 85 86 550| 80 # Augi 86 Oct 
Continental Motors_r_..10 7% 7 7% 800} 7 Oct; 14 Jan | Skelly Oll_.r.......---- NS 9% 9%! 1,200 9 Feb| 13% Jap 
Crude Chemical, com-_r- -- 1\% 1 1%} 1,500 % Aug 1% July | Spencer Petroleum Corp.10| 12%| 12% 12% 400| 12 Sept) 22% Mar 
Davies(Wm.)Co.Inc.r.(T)}__._-- 34 34% 200| 31 Aug; 650 Jap | Texon Oil & Land.r-....- 1 34 11-16 %| 46,000 % Apr 1% Jan 
duPont deNem&Co com100}_____- 217 222 70| 217 Oct} 228 Sept | United Tex Petrol.r..... 1 % 7-16 9-16] 11,800) 7-16 Oct 1% Jap 
Debenture stock....100)______ 75 75% 90| 75 Oct; 78 Sept | Victoria Oll_r ........- 10 1% 1 1%| 4,600 % May| *2% Jap 
EmpireTube&Steel(no par)} 15%) 15% 15%) 6,600) 7% July) 15% Oct] Vulcan Oil_r__._----.---5}_.._-. a 1,800 % Oct 9% Jan 
Farrell(Wm)&Son ,com.r(t)}_....- 22 23 400; 20 Aug; 54 Apr | West States Oil & Land_r-_1}_____- A %i 2,000 4 May 14% Jan 
Firestone T & Rub, com.10}_____- 100 105 175} 100 Oct} 170 Mar] Whelan Oil_r___.....--- 1 &4 4 %1 5,200 % Jan 1 Jan 
Gardner Motor Co(no par)| 2144| 21 22 490} 21 Oct) 29% July | White OllCorp_r_.(mopar)| 25%] 23% 26 | 31,500} 16 July; 50 Jap 
Garland Steamship_r---(t)j...--- 4% 4% 200i} 3% Sept; 5% Aug | Woodburn Oil Corp.r-_-_(t)|_...-- 2% 3 200 2% Aug 8% Jan 
Gen Asphalt, com.r...100' 59%) 55 60%| 30,500} 40 Aug; 130 Jan 
 * ae ta aes 90 93 700| 77 Aug; 1€5 Mar Mining Stocks— 
Goldwyn Picture r (no par)|_____- 4 6 1,300} 4 Oct} 34 Jan | Alaska-Brit Col Metals..1|) 13-16 84 %| 17,100 % July; 2% Apr 
Grasselli Chemical_r__.100}_____- 131 135 40) 131 Oct} 135 Oct | Alvarado Min & Mill.r_.20)_____- 14 14% 8 13. Sept; 15% July 
Hare’s Motors, Inc_r..(t)|______ 7 7% 300 6 Oct 9 Oct | America Mines.r....---- 1 1 % 1 4,600 % June| 1 3-16 Mar 
Hercules Paper_r..(no par)| 21%| 21 24%| 5,700| 14% Mar, 33 Apr | Arizona Globe Copper...1 % 4 5%| 22,400 Ye 15-16 June 
Hercules Powder, com.r100}_ ~~ - - - 203 203 10} 203 Oct} 204 Oct | Arizona Silver_r....-.--- 1} 3-16 3-16 %| 6,000 % Oct 6% Jan 
Indian Pack Corp-_r(no Dar) 4% 44% 4% 712|} 4 Sept; 20 Jan | Atlanta Mines_r......-- 1] 1%e le 1%e | 13,400 lo May 4c Mar 
Intercontinental Rubb.100| 10%} 10% 11 800} 10 Fob! 17 Jan | Belcher-Divide_r.....- 10¢c} 4%e 4c 5e | 16,300 2c June| 38c Jap 
Internat Products com r(t)}______ 19% 19% 100} 18% Aug! 23 Oct | Belcher Extension. .---.- 10¢ 7c 6c 7c 6,200 2%c Aug; 49e0 Jap 
Kay County Gas_r....-_- 1 1% 1% 1%) 10,000 1% Sept 2% Apr | Big Ledge Copper Co....5 4 7-16 %] 10.500| 3-16 May “% June 
Lehigh Power Secur_r_.(f)}__.__- 7% 8 400 7% Oct 8 C05 § RL tc cacdscdeenduce 1 5c 4c 5'%e | 12,800 3c July 7o §6—Jan 
Libby MeNeill & Libby.r10} 12%} 12 12%] 1,000) 10% Aug] 32 Apr | Boston ‘%& Montana Dev..5| 42c 39c 42c | 77,000} 30c Mar! 92c Aug 
Lima Locom, com-_r_..100}______ 75 75 100| 65 Aug! 92 Mar | Caledonia Mining......- 1; 17¢ l5e 18¢ | 16,600) 15¢ Oct) 42c Jap 
Lincoln Mot Co cl A-r..50) 28%) 27 33 800| 37 #£Aug| 53 Jan | Candalaria Silver.r.....- 1} 5-16 Vy 5-16) 7,100 M%May|11-16 Jap 
Lindsay Light, com_r_..10)_____- 6% 7% 400 6% Oct 7% Oct | Cash Boy Consol.......-. 1 6c 6e 7k%e | 16,500 4\%cJune| 120 Mar 
Locomobile Co_r__(no par)|_____- 5% «O«6 1,700 5% Oct) 35 Jan | Consol pA cag Silver.r..5 6% 4% 6%] 5,063 1% Aug; 10 Jan 
MaxWell-Chalmers A wi__|_____- 59 @8©=«-:« BOO 500| 47 Sept; 60 Oct | Cortes Silver_r.......-- 5e | 6le 65¢ | 17,400| 62c Mar) ¢€5e Oct 
tf) OAT aaa 16 18% 600| 16 Oct} 24 Sept | Cresson Con n Gold M&M.1 1% 1 1%| 3.000 % Bept 2% Jan 
Mercer Motors_r..(no par)|_____. 9 10 600 8 Sept; 39 Jan | Darwin Silver_.......-.-- 2% 2% 2%1 2,900 2% Oct 3 
Morris (Philip) Co Ltd..10) 8% 7 844| 15,850| 5 May, 8% Divide Extension.......- 1130 %e 30e 33c | 22,000) 19¢ July| 1 15-16 Jap 
Munson Furniture_r....10} 12%) 12 13 1,100} 12 Oct] 13 Oct | El Salvador Silver Min.--1 l % #1 8,300 % Sept 3% Mar 
National Leather_1_---- Rae 9% 10 590} 9% Oct) 18 Jan | Emma Silver..........-- 3 3 4 190,000 3 Oct] 16 ar 
Nor Am Pulp & Paper.-.(t) 5% 5% 5%) 6,100| 3% Aug; 7% June | Eureka Croesus Min-.r...1) 37¢ 25c 37¢ | 83.500) 3-16 Aug| 1 15-16 Jap 
Packard Mot Car,com.r.10| 13 13 14% 900} 10 Oct} 28 Mar | Eureka Holly.r_.......-.- 19-16) 1% 1%] 13,900} 916 Febj 1 15-16 Apr 
NE Se 80 0 100}; 80 Oct] 95 Oct | Forty-Nine Mining.r...-1}_____-_ \% &% 900 July 2% Jan 
Paige-Detroit MotCar.r_10}_____-_ 17% 18% 400| 17% Oct]; 18% Oct | Goldfield Consol’d r....10} 10c 8c 10e | 16,500 7e Oct) 150 Jab 
Preferred_r___._._.. RRS 71 £=71% 110} 71 Oct| 714% Oct | Goldfield Devel_r..... 10c} 5c 4c 5¢ | 23,200j| 2c Aug) 16e Feb 
Peerless Trk & Motor.r_50}__.__- 29 30 100} 29 Oct| 47 Mar | Goldfield Merger_r.....- a a Ye %e} 6,700 4° Aug 4c Jan 
Pertection T & R_r....- 1% 1 13-16} 3,300 Oct 5% Jan | Gold Zone Divide.r....-. 1} 37c 35¢c 38%ec | 50.000) lle June; 440 Jap 
Phelps Dodge Corp._...100|______ 181 181 10| 176 Sept] 200 Sept | Great Bend-r_....-...-.- 1} 2e le 2e] 8,500 ycJuly| 4c Mar 
Phila Insulated Wire_r.(t)| 53%| 52% 53%] 2,000; 52% Oct) 53% Oct | Harmill Divide_r.....-.- 10} 27¢ 25e 30c | 37,900| 12c Oct; 65¢ Mar 
Procter & Gambl. com r 20}__..._.| 113 114 40| 113 Oct} 114 Oct | Hecla Mining........-. 25c 4% 4% 5 2,.470| 15-16 Jap 5 
Radio Corp of Amer- s--() 2% 2% 2%! 4,900) 1% June) 3 Jan | Honduras-Amer Synd- #(¥) lilacs 14 14% 340 Oct; 20 Feb 
POMME.£ ccncccccces 2% 2% 2%| 3,700| 1% May; 4% Jan] Iron Blossom-_r....-.-.- \Y ly 28¢ | 4,200) 3-16 Sept] 7-16 Feb 
Reo Motor Car_r____-_- 10 Rr: 23 23% 300} 21 June} 29 Apr | Jim Butler_r_-. oe 17c | 16ce 17e | 14,000} 10¢ Aug| 27¢ Jap 
Reynolds (R J) Tob B.r_25|_____. 42 42 400| 36% Sept) 45 May | Jumbo Extension......-- 1} 6c Se 6. 6 $-:«16.800| 4c July| 3c Sept 
Root & Vandev’t, com_100}_____. 24% 24% 100} 24 Oct] 6534 Jan | Kerr Lake.............- — oe 3% 3%! 1.900) 3 July) 4% Jan 
Royal Bak Pow,com_r_100|______ 113 117 160} 113 Oct} 117 Oct | Kewanus_r_......-...--- 1 2¢ 2¢ 2c 9.000 yc July}; 15¢ Jan 
Preferred _r........- a 81% 82% 80} 81 Oct} 82% Oct | Knox Divide_r........ 10c} 5e 5e 6c | 13,700} 4¢ Aug) l6e Jap 
Roy de France Tollet Prod5| 65 5 54%| 2,200| 4 <Augi 7 #£=%June] Lone Star_r.........-.-- lj 7 6c 8e | 51,000] 4¢ Oct 8c Oct 
Scovill Mfg_r__....._- a 360 389 20| 360 Oct] 390 Oct | Marsh Mining.r__...... 1] lle | lle 14¢ | 21,200] %e Oct) 32c Jan 
Singer Mfg Ltd.r__..__ age 3% «3 700| 3 jOct| 4 Oct | Montana Silver "King_..1 1 1 1%} 2,300 % Oct) 1% Sept 
Singer Mfg.r......... 100}______ 138 150 150| 117 June} 150 Mar | Motherlode.r........-.- 1| 5%e 5%e 5iKel 3,200| _4%cMar, 6)4eMay 
Standard Partscom_r..100}_____. 11 1] 100 5 BSept; 40 $=Mar | Murray-Mog M, Ltd-..--1l)_..... 75¢e 75¢ an0| 74c =jJan| 78ce Jan 
Stanwood Rubber_r-.-.-(¢) 1 1% 2 2,700} 1 Oct} 18% Jan | New Jersey Zinc.r....100).....- 169 173 189, 169 Oct) 300 Apr 
Submarine Boat vt c._(t)| 13 11% 13%} 3,200| 10 £=Aug| 19 #£=x°~Mar | Nipissing Mines.--.-.~.-.-.-- 5| 9 8% 9 5,600 84 Aug! 12% Jan 
Sweets Co of Amer_r_.100 2% 2 2%! 28,200 Aug 673 Jan | Ophir Silver Mines.r_...1 1 %11-16) 4,900 May 1% Feb 
Swift International_r_-_15| 29%| 29 30 200| 28% Aug| 59 #£Jan | Prince Consol_.......--- eee HES Ye 5-16| 3,000 4% Aug} 1 3-16 Jan 
Tenn Ry,L &P,com.r_100| 2% 1% 3 | 17,500) 1 Oct} 3 Oct] Ray Hercules.r_...----- Bececee Mg 4} 1,400 4% Aug) 2% Jan 
SG  . Peter 100! 55% ! 7 2, Oct Oct | Ray Verde Copper-.-.-_--- 1 1%11 3-16 1 I-16! 30,259! 1 1-16 Sept 1% 
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Range since Jan. 1. 








Sales 
Sor 
Week. 
Shares. 





Week's Range 
of Prices. 
Low. High. 


te esr 


Mining 
Stocks (Cincl)—- Par 





| New York City Realty and Surety Compapir 


All prices dollars per share. 


Bid | Ask Bid Ask 
sO | .---) Lawyers Mtge 112 | 117 
70 75 ‘Mtge Bond..; 75 RO | 
208 | 215 |\Nat Surety --| 202 207 
55 §2 \N Y Title & 

75 | 125 


Low. Htoh. 











Rex Consolidated Min...1 6c 6c 
Roper Group Mining... -i , \% 3-16 


1 i% l 
Silver King Divide.r_.__1 2c 2%e 
Silver Pick Cons’d. r...1] 6e _bhe 
Simon Silver & Lead 


7,200 
31,400 
4,400 
6§ 500 
13,700 
100 


5e Aug 
1-16 Mar 
% June 
le Oct 
2c Jan 
K% Aug 


12¢ Jap 
% Jat 
1% Sept 
Jan 

30c Mar 
1 9-16 June 


| Bid 
Realty Assoc} 
(Brookliyn).| 100 
'0 8 Casualty . 
'U 8 Title Guar] 
West & Bronx! 


Alliance R’lty 
Amer Surety. 
Bond & M G.} 
City Investing 


i% 
Standard Stiver-Lead_._. 
Success Mining i 
Sutherland Divide. | 
Tonopah Belmont Dey... 1 
Tonopab Divide.r.......] 
Tonopah Extenston ] 
Tonopah Mining .r...._. ] 
United Eastern Mining_-_1 
U 8 Continental Mines_r_! 
Victory Divide_r_..._. 10c 
West End Consol’d 
White Caps Exten 10c 
White Caps Mining. ...10c¢ 


Yukon-Aleska Trust 
Yukon Gold Co_r_. 


Bonds— 
Ailied Pack conv deb6e r’3¥ 
Amer Tel & Tei 6a_r__.1922 

Ste BOGGS Pacocccus 1924 
Anaconda Cop Min 6s.r ’29 

78, Series B ..1929 
Angio Amer Oil 746 _.’25 
Armour & Co7% notes r’ 306 
Beth Stee] Equip 7s __ 1935 
— Oll 68 


C Ne total (Nor) Rs. r__'45 
CCC &8t L Ry 68 r 1929 
Denmark (Kingd of) 88.1945 
Duquesne Light 68_._1949 
Empire Gas & Fuel 6s_r_’24 
OF Pe ; 

French Govt 5e.. 

Goodrich (BF) Go 74. 1925 
Grand Trunk Ry 78__.1940 
Interboro R T 78_r_- 1921 


Kennecott Copper 7sr_1930) . 


N YNH & Hart 46_r 1922 
Norway, Kined of, 8s r ’40 
Ohio Cities Gas 7s_r__1921 

A 


ES eee 1923/_. 


SE ee 1924 
ESE eee 1925 


Pan-Amer Petrol & Tr 7e’20) _ - 


Russian Govt 5%s.r_. 
Seaboard Air Line 6s 
Sears,Roebuck & Co 7s.r’2) 
7% set noves.r.Oct 15°22 
7% ser notes.r_Oct 15°23 
SinclairConOll 7 Ker... ’25 
Solvay & Cle 8s_r____1927 
Southwest Bell Tel 7s_ 1925 
Swedish Gov 6s June 15°39 
Swift & Co 7s_r. -1925 
Switzerland Gcvt 5%s.1929 
Ss when issued 
Texas Co 7% notes_r_1923 
5 Tank Car eq 78.1930 
Western Elec conv 78_r_’25 


1921 


West Virginia 3%s_r_1939). 
Zurich (Switz) 8s_r_..1945). 


German Government and 
Municipal Bonds 
(DoUlars per 1,000 Marka) 


Greater Berlin FS ree 
Bremen 4\4s_r 
a..5 rc 


German Electric 4%s_r__- 
Hamburg 4s_r 


Leipzig 8 ES area a 


Munich 5s_r__. 


3-16 3-16 
2c 4K%e 
le 2c 
1 ll- 161% 


1% 


66 
95 J 4 
93 % 
89 
96% 
% 10034 


92% 
BS 44 
96 
99 


G9 
98% 
9814 
92 
100% 
> O96 
85% 
97 % 
85 
97% 
99 
101 
49 
R] 4 
6, 100% 








17% 


17% 


61125 


2,090 
9,200 
14,400 
(445 
23 .000 
2,125 
5,730 
2.595 
26,800 
9 500 
11,100 
9 900 
12.900 
11,500 
40) 
4,800 


3 
190,000 
137.000 

59.000 
25,000 
215.000 
43.9080 
125,000 


61355,000 


38,000 
12,090 


£1305,000 


42 000 
140,000 
121,000 
194,000 
78.900 
16,000 
20,009 


4 1485, 000 


153.000 
24.000 
45,000 

540,000 
47.000 
57,000 
57 O09 
34.000 
37.090 

7.000 
6 900 

135,000 

145,000 

000 

165.000 

135,000 

306 000 
20,000 

£000 

105,900 
60,000 
39.009 

166,000 
46,000 
35,000 

375,000 

90.000 


Marks 
182,000 
25,900 
10,000 
5,000 
20,000 
40,000 
10,000 





5,000 


I 


1 
2h 
6c 
4% 
1 
le 
6c 
3c 
24 


4 


50 % 
92 4 
91% 
87% 
96 


98 
94% 
941% 
36 
46 
99 
82 

100% 
8514 
834 
94 
56 
90 
99% 
56% 
90 


69% 
100% 
97% 
94 
93% 
93 4 
90% 
93% 
22 
53 
99 
98% 
98 \y 
86% 
100 
20 
81% 
97 
82% 
Q7 \y 
Q71% 
96 % 
96 *% 
78% 
100% 





16 


3-16 Jan 
2%c Sept 
lo cJune 

1 3-16 Aug 


Aug 


1 5-16 June 


July 
Aug 
May 
ce July 
Aug 
May 
Auv 
Allg 
Oct 
Jan 


Sept 
Aug 
June 
June 
Oct 
Aug 
Oct 
Sept 
Aug 
Sept 
(oct 
Apr 
Cet 
Oct 
Oct 
(ct 
Sept 
Aug 
Oct 
Aug 
May 
Aug 
Sept 
Oct 
Oct 
Sept 
Sept 
Sept 
Sept 
Sept 
f Sept 
Oct 
Ort 
Oct 
Aug 
Oct 
Aug 
Aug 
Oct 
July 
Oct 
June 
Aug 
July 
Oct 
Oct 


Oct 
Oct 
Oct 


; Sept 


Oct 
Sept 
Oct 
Oct 
Sept 
Sept 
Sept 
Sept 
Oct 








Ja 
Jab 
Jan 
Jap 
Jap 
Jan 
Jan 
Jan 
Apr 
Jan 


2 7-16 Jap 


3c 
20c¢ 
12¢ 
26 


] a7 
Of 
/% 


98 4 
97% 
96, 


Jan 
Apr 
Mar 
Oct 
Feb 


Jar 
Jap 
Jat 
Jan 
Oct 
Mar 
Oct 


4 Sept 


Oct 
Sept 
(e1 
Oct 
(ct 
Oct 
(ect 
Oct 
July 
Apr 
Oct 
Jan 
Jan 
Oct 
Oct 


» Sept 
,; June 


Oct 
Oct 
June 
July 
Feb 
Oct 
Oct 
Oct 
(oct 
Apr 
Oct 
Jan 
Jan 
Oct 
Jan 
Oct 
May 


June 
June 
July 
July 
June 
July 
June 
July 
June 
June 
July 
July 





* Odd lots. 
Exchange this week, 
r Unlisted. 


+ No par value 


w When issued. 
¢ Dollars per 1,000 lire, flat. 


i Listed 


z E-x-cividend. 
k Correction. 


a8 a vDrospect. 
where additional transactions will be found. 
y Ex-rights. 


l Listed on the Stock 
9 Ncw stock. 
z Ex-stock divicend. 








New York 


All prices dollars ‘per share. 





Banks—N Y Ask 
215 
270 
195 | 
Broadway Cen yi 
Bronx Boro*. 
Bronx Nat—-.. 
Bryant Park* 
Butch & Drov 


Chase 
Chat & Phen. 
Chelsea Exch* 
Chemical - . . - 


Columbia*._ _- 
Commerce _ _ . 
Comm’! Ex*. 
Common- 
wealth*___. 
Continental - - 
Corn Exch*_. 
Cosmop’tan*. 
Cuba (Bk of). 
East River. - 
Fifth Avenue* 


345 
120 
155 
930 
165 
935 
235 
205 
835 _ 
355 
515 








Imp & Trad... 


Bid 
200 


Banks | 
Industrial* _.. 
as. Nat of 

NY 


Manhattan * _| 
Mech & Met-_;| 320 
490 
Nat American 150 
New Neth*__| 185 
New York Co 140 
New York...| 470 
Pacific * 


Republic*. _- | 

Seaboard _... 

Second . . . — 450 
State* 195 
‘Tradesmen’ 8* 200 
23d Ward*___| | 220 
Union Exch_- | 170 
United States* 175 
Wash H’'ts*__| 350 
‘Yorkville*...| 375 


| Brooklyn 
Coney Island*| 
ESA 
Greenpoint. -- 
Hillside* 
Homestead*.-. 
Mechanics’*.~ 
Montauk *.~ 


North Side*-. be 








Ridgewood... 


| Ask | sia Co's. | 
New York 
American ....| 


one ee 


| 480 


215 | 


230 
360 


‘Bankers Trust. 
Central Union 
217 Columbia... -) ; 


330 Commercial - | 


Equitable Tr_' 
| 195 ‘Farm L & Tr. 
150 arena Inter. | 


\Fulto 
ae Guaranty ,  - 


| 490 ‘Hudson 
300 ‘Law Tit & Tr 
..--'|Lincoln Trust 


460 


| 185 
| 425 





| 100 





| 650 |Mercantile Tr) 
Metropolitan. 
205 |Mutual(West- 
chester) .._ 


----'IN Y Life Ins. 
& Trust... 


180 


155 
215 


\N Y Trust--_- 
iTitle Gu & Tr 
425 ‘US Mtg & Tr 
‘United States 


Brooklyn 


‘Brooklyn Tr_ 


180 Hamilton-.-_-_- 


120 (Kings County) 
Manufacturers’ 
| People’s 


92 
5 


City Banks and Trust Companies 


Preferred ~.| 1 


Mortgaze _. | 115 





Title & M G! 








_—— 





Quotations for Sundry Securities 





All bond prices are “and interest” except where marked “f.’ 





Standard Oi! Stocks Per share 
Par. 


r. Bid. 


Anglo American Oil new. £1, *2114 | 
2 || 


Atlantic Refinipg 
Preferred 

torne Scrymser Co 

Buckeye Pipe Line Co_.- 

Chesebrough Mfg new...100 
Preferred new 

Continental Oil 

Crescent Pipe Line Co-_-- 

Cumberland Pipe Line. ..100 

Eureka Pipe Line Co....100 

Galena Signal Oil com...100 
Preferred old 100 
Preferred new } 

Tlinvis Pipe Line 100 

Indiana Pipe Line Co__.. 50 

International Petrol,(no Dar) 


100 
100 


Nationa) Transit Co...12.50, *29!12, 


100 
100 
25 


New York Transit Co--- 
Northern Pipe Line Co.- 
Ohio Oil Co 
Penn Mex Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line 
Solar Refining 
Southern Pipe Line Co_.100) 
South Penn Oil 166 
Southwest Pa Pipe Lines_ 100 
Standard Oil (California) - 100 
Standard Oll (Indiana) -_-_100) 
Standard Oil (Kansas) - - - 1¢ 10) 
Standard Oil (Kentucky) 100! 
Standard Oil (Nebraska) - 100) 
Standard Oil of New Jer_100 
Preferred 100 
Standard Oil of New Y’K.100 
Standard Oil (Ohio) 
Preferred 
Swan & Finch 
Union Tank Car Co 
Preferred 
Vacuum Oil 
Washington Oil 
Other Oi! Stocks 
Imperial Oil 2 
Magnolia Petroleum. --- 100) 
Midwest Refining 





1100 
106 
410 
*&8 
210 
100 
107 
#31 
140 
114 

43 
92 
90 
162 

*730 

*15 


170 
49 
#204 
*. 17 
550 
221 
390 
119 


)) 267 


63 
320 
758 
525 
440 
430 
§40 
105 
374 
410 
105 

60 
114 

96 
347 


0} *30 


*104 
330 


Ordnance Stvcks—/fFer Share 


Aetna Explosives pref- .-100) 

Atlas Powder common... 100) 
Preferred 

Babcock & Wilcox 

Bliss (E W) Co common. 
Preferred 

Canada Fdys & Forgings.100 

Carbon Steel common-.-_-_100 
lst preferred 
2d preferred 

Colt’s Patent Fire Arms 


Mfg 

duPont (E I) de Nemours 
& Co common 
Debenture stock 

Eastern Steel 

Empire Steel & Iron com. 100 
Preferred 100 


135 
74 


50\2270 . 
50) 


90 
60 
85 


ASk. 


166 
$2 
| 16 


180 
102 
305 
| 5O 
560 
224 
410 
1123 
i272 
| 67 
323 
‘762 
540 
470 
440 
165 55 


‘1051s. Norfolk & Western 4%4s_-_-- 


377 
425 
107 

70 
118 

$9 
350 

35 
(108 
340 
160 








46 


100) 215 
7412! 761 | 
65 


Hercules Powder com...100) : 


Preferred 100 
Niles Bement Pond com.100) 
Preferred ] 

Phelps Dodge Corp 
Scovill Manufacturing -..100 
Thomas Iron 
Winchester Co com 
lst preferred 
2d preferred 
Woodward Iron 
Preferred 
Public Utitities 
Amer Gas & Elec com... 50 
Preterred 50 
Amer Lt & Trac com.._..100; 
Preterred 100 
Amer Power & Lt com_._100 
Preferred 100 
Amer Public Utilities com 100 
Preferred 100 
Carolina Pow & Lightcom 100 
Cities Service Co com...100 
Preferred 100 
Colorado P ower com....100 
Preferred 100 
Com’w'th Pow Ry & Lt. .100 
Preferred 100 
Elec Bond & Share pref. _100 
Federal Light & Traction 100 
Preferred 100) 
Great West Pow 5s 1946- J&J) 
Mississippi Riv Pow com. 100 
Preferred 100: 
First Mtge 5s 1951_._J&J 
Northern Ohio Elec Corp. (t+) 
Preferred 
North’n States Pow com. 100 
Preferred 100 
North Texas Elec Co com 100 
Preterred 100 
Pacific Gas & Elec Ist pref 100 
Puget Sd Pow & Light...100) 
Preferred 100. 
Republic Ry & Light---.-100) 
Preferred 100, 
South Calif Edison com-- 100 
Prefe ] 
50 








rred 
Standard Gas & E! (Vel) - 
Preferred 
Tennessee Ry L & P com. oa 
Preferred 1 


Ist preferred 00 
Western Power Corp.-.-..100) 
1 


00) 
United Lt & Rys com..-.- 100) 
1 


*110 
*38 


| 
| 49 
i222 


« 
| 90 


A115 
| 40 


10919111 
80 | 83 


+15 


*3612 


» 
~ 








37 le 





RR. Equipments—Fer C1. Basts.' 


| Bs iltimore & Ohio 4465 


‘Buff Roch & Pittsburgh 44s 


Equipment 4e 
Equipment 8 
Canadian Pacific 44s & 6s_- 
Carol Clinchfield & Ohio 5s _ 
Central of Georgia 44s 


Chesapeake & Ohio 

| Equipment 5s 

\Chicag: »& Alton 4%s 

1 Equipment 5s 

| Chicag: » & Eastern lll 54s- 


3016. | 
||Hocking Valley 4s 
| Equipment 5s 
''Olinois Central 5s 


'l ating StP& SSM 4s..-- 
| Missouri Kansas & Texas 58- 
| Missouri Pacifie 5s 


i 


| 


Pacific Fruit Express 78 


| 


; 
i 
i 





8 
| U 8 Rubber 7s 1930__F&A 


-|} Istg5sJunel 1922. 





||Chic Ind & Louisv 4}48----- 
t Cale St Louis & N O 38.-.-.-- 


| 


Chicago & N W 4%s 
'|Chic ago RI & Pac4s 
Equipment 56..........- 
|, Colors ado & Southern 5s 


Equipment 4s 


Equipment 44s 
'|Kanawha & Michigan 4 
‘| Louisville & Nashville 5a. RAE 
|| Michig: an Central 5s 
Equipment 6s aan dh tp sienann eh aval 


Equipment 5s & 78 


Mobile & Ohio 5s 
Equipment 44%s__------- 

New York Cent 44s, 5s, 78- 

N Y Ontario & West 44s-_-- 


| Northern Pacific 7s 


Pennsylvania RR 4%s 
Equipment 4s 
Reading Co 44%s--. 
St Louis Iron Mt & Sou 5s-_- 
St Louis & San Francisco 5s- 
Seaboard Air Line 5s 
Equipment 448 
Southern Pacific Co 44s, 78- 
| Southern Ralilway 44s 
Equipment 5s 
oledo & Ohio Centra! 46-.-- 
Union Pacific 78 





Virginian Ry 6s 


Tobacco Stocks—/fPer Share 
Par Bté, 


American Cigar common. 100 

Preferred 00! 
Amer Machine & Fdry- tog 
British Amer Tobac ord..£1 
Brit Amer Tobac, bearer.£1 
Conley Foil (new)_.-.no par 
Johnson Tin Fol) & Met_100 
MacAndrews & Forbes_.100 

Preferred 100 





| Reynolds (R J) Tobacco. 25) 
25) *40 

00; 100 
130 


B common stock 

Preferred 
Young (J 8S) Co 

Preferred 


Short Term Securities—Per 


Am Cot Oil 683 1924..M&S2 
Amer Tel & Tel 68 1924_ F&A 
% notes 1922 A&O 
Amer Tobacco 7s 1920.M&N 
2 > notes 1921 &N 
> notes 1922_._--- M&N 

7% notes 1923 
‘AnacondaCop Min 68’29_J&J 
Anglo Amer Oi17 48°25 A&O 
Arm’r&Co7sJuly 15’ 30J&J15 
Beth St 7s July 15’°22_J&J15 
7% notes July 15°23 J&J15 
Canadian Pac 68 1924. M&S2 
Federal Sug Rfg 6s 1924 M&N 
Goodrich (B F) Co7s8’25A&0 
Hocking Valley 68 1924M&S) 
Interboro R T 7s 1921 M&S’ 
K C Term Ry 4%s 1921_J&J 
| 68 Nov 15 1923. _M&N15 
‘Laclede Gas 7s Jan 1929 F&A 





Lehigh Pow Sec 63 1927._F&A 
Liggett& MyersTob6s’21 J&D) 
Penn Co 44s 1921_.__J&D15; 
Pub Ser Corp N J7s 729 _ M&S 
Reyn (R J) Tob 68 ’22. F&A| 
Sloss Sheff 5S & I 68 °290_ F&A) 
Southern Ry 68 1922___.M& 
Swift & Co 6s 1921. _-F&Al 
Texas Co 7s 1923 


Utah See Corp 68°22_.M&S15 
| West Elec conv 78 1925. aA&O 
| Industrial 
and Miscellaneous 
American Brase 
American Chicle com no par 

— 


! 


| Preferred . 





OO) 


|Amer ae sanaene com. 100 
| Preferred 
Borden Company com-.-._100) 
| Preferred ] 
Celluloid Company | 
‘Havana Tobacco Co. “22100 
| | RE 100) 
I& DI 
‘Intereontinen Rubb com. 100) 
‘Internationa! Salt 00. 
| 1st gold 58 1951_____. A&O 


|| International Silver pref_100 





/Lehigh Valley CoalSales. 50 
|Royal Baking Pow com..100 


l 
‘Singer Manufacturing --__100, 
£1) 


‘Singer Mfg Ltd 


5h 


SIAAAS! 
PE tNEe at at whem 


Owbo 


TRHONNN 
S 


be 


8.10, 7.00 
7-75 7.00 
7.75 7.00 
7.30 6.50 
7.30. 6.50 
7-75 6.75 
7.25 6.50 


Cr gr or Or qs 


Sto ORO ONANIN I 
~ 


ND RD 
CuUaaguod 


“ID NT 1ST 51 00 00 G0 OO SENT NT SI SIO0 SI SI 00 
NS Dayar to 


3) 
RON eee 
4 AAINVAAIRAINNINNTAAAGKHWAHANAONVIIS 


® SHSAASSSSKSSSESSSESSRKS 


133 137 
76 | 80 
150 160 
*1llo 12l» 
*12 ; 13 
*18 
100 
110 
76 
*56 


| 21 


75 

Cent 

$1 | 92 
93 | 9314 
947, 95%, 
997g 100's 
9924 1001, 
99le 99%, 
9912100 
SElo 88le 
100 1004 
97 | 97)le 
971le 

96 | 
9G4le 

93 

9Ole 

91 











* Banks marked with (*) are State banks. f Sale at auction or at Stock Exchange 


this week. t New stock. 


z Ex-dividend. 


y Ex-rights 





* Per share. 


‘Flat price. » Nominal. 


> Basis. d Purchaser also pays accrued dividend. 
z Ex-dividend. 


y Ex-rights. 


é New stock. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
van be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 



































































































































Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. ‘Jan. 1 to Latest Date. 
ROADS. | Week or | Current | Previous| Current | Prevoius ROADS. Week or | Current } Previous | Current | Previous 
Month. | Year. oe. | Yar. 7° eee Month. Year. | ear. Year. Year. 
# | eo Ee ae, Soe Re Ps | s $ | $ $ 
Alabama & Vicksb_j|August | 305,024) 243,608) 2,149,422) 1,809,951 | Missouri Kan & Tex/August —_|3,680,533/3,224,549 25,222,968/21,801,549 
Ann Arbor -._.__- jist wk Oct) 116,431 92,770; 3,831,514) 3,249,394 || Mo K & T Ry of Tex August 2,391,624/ 2,290,968 17,894,757) 15,688,183 
Atch Topeka & S Fe August 19892 620) 15673 078 137445 642/ 108923 544 || Mo & North Arkan_|August 184,249} 147,033 1,288,791 ‘ 
Gulf Colo & 8 Fe_|August (2,258,044/2,126,609 16,301 ,883|12,723,579 | Missouri Pacific. __|August 10300157/'8,.608,823 73,138,448/58,390,072 
Panhandle & S Fe' August | 955,547| 694,698, 5,749,233) 3,749,806 | Monongahela. __-___ ‘August 438,820; 416,168 2,406,845) 2,312,678 
Atlanta Birm & Atl.) August | 493,243) 403,484) 3,792,603) 3,256.676 | Monongahela Conn_| August 272,063) 165,584 2,039,892) 1,133,292 
Atlanta & West Pt-|August | 288,878) 228,577! 2,009,166) 1,779,545 | Montour_________- August 167.738) 143,607 (869.703) 839,513 
Atlantic City_....-|August | 851,274| 717,180 3(387.667| 3,213,774 || Nashv Chatt & St L August 1,941,109) 1,778,184 15,795,340) 12,517,103 
Atlantic Coast Line’ August 5,772,347 |4,050,711,48,408,882/41,522.311 | Nevada-Cal-Oregon Ist wk Oct) ' 21.029| | 11.856 271.700) 242.930 
Baltimore & Ohio--|August 20222080 17821467) 139081224 113901885 | Nevada Northern__| August 162.338] 27.147 1,270,851 979,358 
B & O Ch Term- | August _ 160,553) 194,223 1,316,167; 1,201,013 | Newburgh & Sou Sb August 155,950! 35,579 1,068,222 84, 
Bangor & Aroostoos | August | 424,733) 341,115, 4,074,025) 3,271.970 | NewOrl& GreatNor August 248,692; 226,548 1,703,355) 1,521,767 
Bellefonte Central. | August 11,291 10,376, 70,562) 63,672 | N O Texas & Mex_. 3d wk Sept! 291,352) 189,110 8,553,776) 6,239,136 
Belt Ry of Chicago_: August 415,063) 375,874 2.658.060) 2.319.103 BeaumSL& W_. August 191,940 128,085 1,379,663 846,435 
Bessemer & L Erie._ August 1,652,351|1,519,337 8,183,636 8,641,402 St L Browns & M August 710,816, 468,287 4,683,667| 3,456,271 
Bingham & Garfield August — 181,280 93,718 1,261,652) 762.939 | New York Central__ August 33884287 | 29525184 225830996) 199523825 
Birmingham South. August 53,396) 42,661 396.665 390,114 Ind Harbor Belt. August 833.307| 597,454 5,253,545) 4,182, 
Boston & Maine--_-_/August 8,206,353/6,746,501 54,117,656 45,310,568 Lake Erie & West August 1,076,965) 926,792 7,175,561) 6,149,154 
Bklyn E D Terminal August | 116,979) 113,026 712,646! §38 328 Michigan Central. August 8,301,363 7,472,778 54,558,814'49,210,577 
Buff Roch & Pittsb.\2d wk Oct, 584,373) 382,565 17,443,957 11,932,904 |} Clev CC & St L_. August 7.927 ,822 7,057,217 55,778,105|45,617,372 
Buffalo & Susq ---- - August | 253,019! 243,935 1,840,898. 1,475,031 Cincinnati North. August 346,363 242,955 2,205,184) 1,897,338 
Canadian Nat Rys. 2d wk Oct 2,901.802/2,012,.883 79,666,883 70,785,925 Pitts & Lake Erie August 3,476,606 )\2,589,626 18,730,682| 18,612,933 
Canadian Pacific._.2d wk Oct 5,689,000/4,029,000 155228000 129170000 Tol & Ohio Cent. August 1,355,280) 958,836 7,605,033 5,858,278 
Can Pac Lines in Me August | 189,631) 159,136; 1,917,363) 1,862,526 Kanawha & Mich August 454,132; 418,956 3,188,586) 2,787,419 
Caro Clinch & Ohio. August 601,017) 540,278 4,639,462) 4,018.611 | N Y Chic & St Louis August 2 ,692,725'2,005,262 17,453,642/' 15,640,290 
Central of Georgia _| August 2,193,148/1,847,237 16,721.920 13,882.020 | N Y NH & Hartf__ August 11856669 9,364,106 78,273 ,497'66,511,8 
Central RR of N J_. August 5,038 ,245|4,214,641 30,912,382 28,764,109 | N Y Ont & Western August 1,580 ,322)1.459,120 8,214,450! 7,438,489 
Cent New England. August | 758,535; 528,145 4,295,600, 4,179,876 | N Y Susq & West._. August 400,277, 375,617, 2,816,071, 2,546,967 
Central \ ermont-__' August _ 643,450) 517,568 4,358,279 3,680,136 | Norfolk Southern_. August 659,338, 597,171 5,143,972) 4,097,919 
Charleston & W Car August | 345,481) 233,809 2,342,067 1,932,817 | Norfolk & Western. August 6,795,319 6,930,649 50,723 453 48,674,714 
Ches & Ohio Lines... August .7,615,756(5,683,518 53,761,377 47,126,901 | Northern Pacific... August 9,098 ,021,\8,553,553 68,048 ,442/62,803,514 
Chicago & Alton... August 2,618,421 1,974,806 18,.588.141 16,276.672 Minn & Internat. August 90,091 86,228 832,723 722 342 
Chic Burl & Quincy -| August 15509311/|15163627)114147989'96,177,098 || NorthwesternPacific; August 880,843! 724,349| 5,056,236) 4,160,636 
Chicago & East Ill__| August 2,778,/04/2,244,753) 18,582,888 15,909,698 || Oahu Ry & Land Co|August 335,139) 260.201) 1,394,713] 1,177,732 
Chicago Great Ww est! July 1,979,580} 1.857 .564)12,.950,981/111,669.630 || Pacific Coast__.__- August Ga. Gan. Oe endcdaneel. oanensan 
Chic Ind & Louisv__|August 1,528 ,56111,170.604| 9,888,557) 7,827,006 || Pennsylv RR & Co_|August 51571436|48 242704) 337031352|317 246176 
Chicago Junction. .|August 324,546; 354,213! 2,105,128) 2,368,090 Balt Ches & Atl_.|August 221,861} 227,468) 1,027,993! 1,057,535 
Chic Milw & St Paul| August 13835 365) 13414 257| 104920 355. 95,125,159 Cine Leb & Nor_-_| August 100,455} 100,969 764,546 708,285 
Chic & North West-_|August 15332 147)|11736338) 102 273012|87 608,260 Grand Rap & Ind|August 980,717| 865,347! 5,918,422) 5,159,259 
Chic Peoria & St L_|Aucust 285,912) 134,441] 1,697,055) 1.039.612 Long Island_.__-~ August 3,003 ,592!2,616,921)16,671,483116,771,375 
Chic R 1 & Pacific__|August 12634 768| 10088 973/86 653 .600169 019.104 Mary Del & Va_.|August 184,300| 164,360 828,161 881,022 
Chic R I & Gulf__|August 497,990; 413,474! 4,215,819| 2,964,580 N Y Phila & Norf|August 886,759| 810,386) 5,207,034) 5,328,057 
Chic St P M & Om_/August 2,809 ,727|2,231 ,433/ 20,123 ,897|17 223,825 Tol Peor & West_|August 238.607}. 153.759) 1,320,000) 1,065,778 
Chic Terre H & S E-_|August 489,976) 397,925) 3,417,406) 2,584,415 W Jersey & Seash| August 2 ,274,74411,930,075) 9,153,455) 8,249,266 
Cine Ind & Western! August 409.210} 321.655) 2.837.962!) 1,969,512 Pitts C C & St L_| August 7,299,31617,910,347/65,724,894/ 59,909,972 
Colo & Southern___|lst wk Oct} 699,376) 524,453/)22,177,336)19,196,612 || Peorie & Pekin Un_|August 146,693 85,785) 1,006,953 767,51 
Ft W & Den City| August 1,180,374/1,012,623| 7,994,391! 6,980,027 || Pere Marquette____|August 3,930 ,442/3 ,394,815|25,132,796|22,094,391 
Trin & Brazos Vali) August 174,112} 123.632) 1,174,147 809,655 || Perkiomen ______-- August 116,642 99,856 771,029 112,464 
Wichita Valley -- _|August 162,961} 111,015) 1,095,034 634.710 || Phila Beth & N E_-.|August 108,204 67.639 841,603 542,584 
Colo & Wyoming. .-_| August 87,041 91,879 627 .867 745,297 || Phila & Reading___|August 7,584,097 |6,673 ,390/55,773 ,636|46,925,510 
Copper Range----_- August 97 453 85,594 5RS 854 657 ,659 || Pittsb & Shawmut_-|August 132,709} 115,905} 1,039,380 745,989 
©Cuba Railroad _-_--—_- August 1,003,131] 976,503) 8,062,494) 7,293,677 || Pitts Shaw & North/August 120,864) 112,093 919,508 712, 
Camaguey & Nuev! August 108,139} 154,044| 2,185,455) 1,930,162 || Pittsb & West Va__|August 265,419) 129.578) 1,400,134 877,150 
Delaware & Hudson|August 4,314,320/3 354,882 26 .485,248/22 516,737 || Port Reading_____- August 161,696) 227,051} 1,111,875] 1,684,1 
Del Lack & West_-_-_!August 7 610,274/6,256 837 47 ,812,081/46,761,204 uincy Om & K C__|August 118,838) 119,734 847 ,650 711,73 
Denv & Rio Grande} August 3,703 ,738/3,105,754|23 ,975,497|20,045,011 ich Fred & Potom.|August 854|1.025,376) 7,334,100) 8,520,077 
Denver & Salt Lake! August 300,691} 295,296) 1,731,856) 1,795,206 || Rutland _....._.-- August 543,660) 453,463) 3,628,185| 3,075, 
Detroit & Mackinac} August 192,500} 153,174) 1,254,782) 1,034,379 || St Jos & Grand Isl’d|August 326,100! 255,089] 2,088,738) 1,898,254 
Detroit Tol & [ront_|August 399,142} 348,831) 3,068,361! 2,378,809 || St L Rocky Mt & Pac|August 439,062} 368,304) 3,275,028) 2,655, 
Det & Tol Short L__|August 176,250} 219,899) 1,114,620! 1.550.576 || St Louis-San Fran__|August 8,100,831)\7,016,817/58,028,517|49,248 660 
Dul & Iron Range--|August 1,626,113/)1,029,540| 6,963,7 5,688,112 Ft W & Rio Gr___|July 146,082} 124,458' 1,064,29: 792,544 
Du] Missabe & Nor_|August 2,925,770) 1,858 ,609| 12,200 .692! 13 501,526 St LS F of Texas-_|July 142,813) 172,785 922,957 830,13 
Dul Sou Shore & Atli2d wk Oct] 144,795) 113,254! 4,469,898!) 3,718,113 || St Louis Southwest_|August 1,843 ,435]1,221,071113,344,934| 8,379,989 
Duluth Winn & Pac|August 198,927} 145,663| 1,569,232) 1,258,826 St LS W of Texas|August 806,.245| 635,931) 5,811,181) 4,151,858 
East St Louis Conn_|August 140,22 121,239 862,425 797 ,796 Total system____|2d wk Oct} 642,560) 452,541/23,252,263|15,415,657 
Elgin Joliet & East_|August 2,129,100)1,323 ,037 11 ,.350,441/13,276, St Louis Transfer __|August 126,476| 107,553 875,98 679,35 
El Paso & So West__|August 1,128,710/1,001,063| 9,262,778 Othe ay San Ani & Aran Pass! August 586 ,666| 411,833) 3,230,079) 2,753,183 
Erie Railroad____ _- August 9,504,121/|8,716,373)\64,951 ,849/ 58,416,831 || San Ant Uvalde & G/ August 136,308] 118,866 992,083 750,88 
Chicago & Erie. __| August 1,243,878; 909,951) 7,810,403) 6,717,796 || Seaboard Air Line_-. |August 3,619,594/3,081 681131 ,916,921/27,137,718 
NJ&N Y RR__-_|August 122,594) 112,183 835,340 725,423 || South Buffalo____~- September 161,117 57 ,.062| 1,084,767 778, 
Florida East Coast _|August 841,158; 649.401) 8,921,852! 6,743,664 || Southern Pacific... _|July 17781 186) 14734 603) 107594 417/90,736,529 
Fonda Johns & Glov| August 134,161| 126,991 938 ,212 830,483 So PacAtl SS Lines|July 253.566) 650,610) 2,995,552) 5,802,194 
Ft Smith & Western! August 166,184) 139,188) 1,162,404 973 ,304 Arizona Eastern_|July 343.914) 329,133] 2,348,206) 2,204.80 
Galveston Wharf___|August 193 444 72,539! 1,010,4 556,582 Galv Harris & 8S AjJuly 2,075,638/1 ,929 826] 13 ,563 ,136)12,041 ,982 
Georgia Railroad___!|August 550,740) 452,678) 4,262,916) 3,891,876 |; Hous & Tex Cent. |July 952,032! 755,187) 6,247,078] 4,858,366 
Georgia & Florida. _|August 132,574 $1,543 930 ,599 639,074 Hous E & W Tex_./jJuly 222.617| 193.880) 1,652,667) 1,294,672 
Grd Trk Lin Can._|August | 211,963) 209,451) 1,152,650; 1,339,559 Louisiana Western| July 442,376| 365,961] 2,959,007) 2,338,369 
Grand Trunk Syst__|2d wk Octi2.557,273|2,148,124} _._____-] -____--- Morg La & Texas|July 739,313] 676,708) 5,828,450) 4,321 .367 
Atl & St Lawrence August 265,757! 167,341) 1,873,237] 2,164,661 Texas & New Orl_|July 870,128] 722,183) 5,332,094| 4,462.343 
Ch DetCanG T Jct| August 211,963} 209,451! 1,152,650) 1,339,559 || Southern Railway__-|2d wk Oct/4,341,334|3,566,346| 128831857) 106678819 
Det G H & Milw_!August 492.218) 426.491!) 2,912,854] 2,698,159 |! Ala Great South. |August 1,118,079} 836,565) 7,364,26 6,690,10 
Grd Trunk West_| August 2,510,355)|1,255,954/10,969.275| 8,922,865|, Cin NO& Tex Pac|August 2,007 ,672'1,197,134/)13 231 ,729)10,669,227 
Great North System} August 10519 795/8,659 ,021/75,541 ,016/66,157,951 | Mobile & Ohio__|2d wk Oct] 412,808) 323.980/)14,275,273)11,772,836 
Green Bay & West-_iJuly 98 889 88.005 684.121 651,479 || Georgia Sou & Fla|August 473,492| 362,478) 3,488,448) 2,830,425 
Gulf Mobile & Nor_|August 313,355; 256,560) 2,394,790) 1,751,939 || New Ori & Nor E_|August 727,412| 549,244] 5,019,365) 4,235,301 
Gulf & Ship Island_|August 261,085} 223,491) 1,886,402] 1,591,584 |) NorthernAlabama|August 123 ,938 99,840 995,446 732,996 
Hocking Valley__..|August 1,629,919/1,349,664| 9,602,500) 7,199,904 South Ry in Miss_|August 139,383) 150,640) 1,173,404! 1,101,867 
Illinois Central___.|August 12488633/9,675,739|89,914,786|69,055,673 || Spokane Internat__| August 128,782} 107,428) 1,000,444 685,441 
Illinois Terminal__.!|August 95,975 71,336 659,674 620,259 || Spok Portl & Seattle| August 880,106| 668,438) 5,723,577) 4,730,457 
Internat & Grt Nor|August 1,627 ,654/1,152,182)11,465,330) 9,082,135 || Staten Island R T_-.|August 247 ,335| 231,334) 1,536.136| 1,522,748 
Kan City Mex & Or|August 47,800| 148,934] 1,038,834) 832,205 || Tenn Ala & Georgia|ist wk Oct 3,40 6,515 142,755 98,44 
K C Mex & O of Tex|August 163,281} 112,385) 1,139,603 697 .664 || Tennessee Central__|August 254,822| 224,422!) 1,886,449] 1,666,088 
Kansas City South.|August 1,612,033/1,321,801|11,902,048| 9,564,997 || Term RRAssn ofStL| August 411,186! 340,562) 2,907,845) 2,441,8 
Texark & Ft Sm__/August 182,953} 132,487| 1,301,212 924,634 ;' St L Mer Bridge T| August 397 ,257| 293,538) 2,532,239) 1,850,6 
Kansas City Term. _|Augusé 140,416} 132,709 993 ,693 881,400 || Texas & Pacific__..| August 3,412,379|3,221 ,224/25,883 ,069/ 22,550,769 
Kan Okla & Gulf___|August 227,672; 139,804) 1,571,701 880,997 |, Toledo St L & West_|August 1,105,85 852,468, 7,177,516) 4,968,71 
Lake Sup & Ishpem_|August 282,147) 131,282!) 1,093,944 627,588 || Ulster & Delaware_-_|August 201 ,451 51,06 919,87 35, 
Lake Term Ry_____|August 114,827) 104,195 846 371 735.801 || Union Pacific... _- August 12448 428] 10776 694/78,939,786/69,293 410 
Lehigh & Hud River| August 278,734) 250,949) 1,739,844) 1,670,262 Oregon Short Line| August 4,031 ,598/3 ,606,336) 28,269 462/23 815,263 
Lehigh & New Eng-_jAugust 390,011) 446,808) 2,910,952! 2,351,046 Ore-Wash RR & N| August 2,998 ,037|2,792,983/21 ,533,528)17, ; 
Lehigh Valley __._- August 7 ,.088,752'6,036,877 44,665,823 /41,093,.755 || Union RR (Penn)_-_|August 937 ,62 731,858; 6,232,915) 5,185, 
Los Ang & Salt Lake!| August 1 ,932.547/1 331 ,819/13,141.571/11,031,123 || Utah -..____._ August 181, 111,251] 1,216,123 ‘ 
Louisiana & Arkan_|August 335,243) 160,636) 2,681,491) 1,326,106 || Vicks Shrev & Pac__|August 352,899| 293,294] 2,796,973) 2,111,740 
Louisiana Ry & Nav August 427,758, 304,262) 2,715,437) 2,284,129 || Virginian Railroad_|August 1,682,737] 1,207,196) 10,487 ,353| 7,348,173 
Louisville & Nashv _|August 11279 962|9.392,579|80,097 ,497/|68,746,669 || Wabash Railroad___|August 5,773,89813,147,359135,944,896/30 ,092 926 
Louisv Hend & St L| August 289.463! 232,542) 2,004,283) 1, 5! Western Maryland_|2d wk Oct) 496,287|*284,0741'4,955,120 *|10,507,1 
Maine “entral_.__- August 1,882 ,962)1,570,275, 12,792,851/11,249,298 || Western Pacific___.|August 1,687 .01211,.477,042| 9,803,087| 7,932,228 
Midland Valley__._' August 467 ,422 eat 3,020,130) 2,538.208 || Western Ry of Ala__|August 250,236) 194,041} 1,826,90 ,690, 
Mineral Range_.__.|'2d wk Oct 13,930 14,24] 513,608 606,345 || Wheel & Lake Erie_|August 1,718,986/1,191,042/10,440,017| 8,280,91 
Minneap & St Louis August 1 303 ,997|1,169,878 10,313,812, 8,320,564 || Wichita Falls & N W/| August 261.2101 211,341] 1,747,094) 1,340, 
Minn St P & 8 8 M_|August 4,495,689 3,638,153) 28,995,131'26,493,728 || Yazoo & Miss Valley| August 2,399 ,304/2,534,564/ 19,630,599) 15,538,631 
Mississippi Centra] _' August 197.597' 85.973' 658.077! 663.589 | 
AGGREGA'rE OF GROSS EARNINGS—Weekly and Monthly. 
. Current | Previous | Increase or | | Current | Previous | Increase or 
+ Weekly Summaries. Year. | Year. | Decrease. | % jj tMonthly Summaries. Year. Year. | Decrease. % 
| $ | $ | > | ‘| Mileage. Curr.Yr. Prev.Yr.' $ | , $ 
4th week July (15 roads)_.--| 24,822,135) 21,285,462) +3,536,674'16.61 || November ..233.032 32.911'436.436.551 439,029,989 2,593,438) 0.59 
lst week Aug (14 roads) _..-| 15,536,839) 13,276,893 +2,259,946|17.02 || December...233,899 233,814 451,991.330 440,481,121) +11,510,209) 2.61 
3d week Aug (17 roads)...-| 15,142,176) 12,859,576, +2,282,600|17.70 || January -..-232,511 232,210 494,706,125 392,927,365) +101778760/25.90 
4th week Aug (10 roads)__._| 18,°59,887) 15,434,886) +3,035,001'19.60 || February ...231,304 231,017 421.180,876 348,749,787) +72,431,089/ 20.77 
lst week Sept (16 roads)...-| 15,Y58,176| 13,441,122) +2,517,054/18.72 || March... - 213,434 212.770 408,582,467 347,090,277 +61,492,190)17.72 
2d week Sept (16 roads)-_.... 17,369,292; 14,253,136) +3,116,156/21.86 || April... -- 221,725 220.918 387,680,982 372,828,115 +-12,852,867) 3.45 
3d week Sept (15 roads)_._., 25,901,613 20,470,587 +5,431,026/20.96 | ay....---213,.206 211,040 387,330.487 348,701,414) +38,629,.073/ 11.08 
4th week Sept (13 roads)____| 19,550,180 15,925,478 +3,624,702)10.25 tN a a 213.525 208,598 430,931,483 369,225.761| +61.705,722| 16.99 
lst week Oct (13 roads)___.| 17,548,585) 13,253,628 +4,019,303/30.02 || July_..._-_- 220,459 218,918 467'351.544 401,376,485 193.925 000 16.43 
9d week Oct (15 roads)__._._ 18.291.855' 13.679.975 @A.55N, 889 23.98 Aucust _____ 199.957 199.418 441.423.158/367 865,628! +73,557 530) 19.98 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of October. The table covers 15 roads and shows 33.28% 
increase in the aggregate over the same week last year. 





| 
Second Week of October. 1920. 1919. | Increase.| Decrease. 





$ % 
584,373 382,565) 
2,901,802 2,012,883) 


Buffalo Rochester & Pittebureh .| | 

Canadian National Rys___.._-- | 

Canadian Pacific 5,689,000 4.029, 0001 

Duluth South Shore & 144,795 113,254! 

Grand Trunk of Canada | 
Grand Trunk Western 2,557,273 2,148,124 
Detroit Grand Hav & Milw. 
Canada Atlantic 


$5 
,660, 000 
31,541) 


409,149 


J 


3,930 axa’ rt 
’ 993 
,808 

4,341 ,334 
496 ,287 "3384" 07 5 


1 
3 
Mobile & Ohio 1 
St Louis Southwestern 4 
Southern Railway 
Western Maryland 

















Pn (i OO. po emawe 
Net increase (33.28%) 


* Comparison with 1917 figures, not 1919. 





18,221,855 13,670,975 
} 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported his week: 

——Gross Earnings 

Current Previous Current Previous 

Year. i fe ni xh “e 
Chic Burl & Quincy_b_.Aug15,509,311 15,163,627df3,884,559 4,768,766 

Jan 1 to Aug 3 114,147,989 96,717,098 8,293,778 20,507,384 


Cuba Railway_b Aug ,1003,131 976,503 def206,395 169,923 
July 1 to Aug 3 2,241,785 1,976,862 defl4,533 420,368 


Ferrocarril de Camaguey y 
SE gees Aug 108,139 154,044 def43,634 62,374 
July 1 to Aug 31 293 974 285,480 def2 ,220 113,891 
Det & Tol Shore Line_b_Aug 176,250 219,899 def33,370 110,228 
Jan 1 to Aug 31 1,114,620 1,550,571 377 ,397 177,147 
Kansas City Southern_...Aug 1,909,449 1,454,288*def110,270 354,664 
Jan 1 to Aug 31 13,542,710 10,489,631 *2,015,630 1,508,889 
Lake Super &Ishpem-b_Aug 282,147 131,282 150,164 68,872 
Jan 1 to Aug 31 1,093 ,944 527 588 507 ,060 174,824 
Pennsylvania Ry_b Aug51,571,436 48,242,704df24618,249 9,610,842 
Jan 1 to Aug 31 37,031,352 317246,176df45357,331 31,401,654 
Cincinnati Lebanon.b_Aug 100,455 100,969 def75,071 def11,592 
Jan 1 to Aug 31 764,546 708,285 def174,192 def9,485 
Grand Rap & Ind_b_.Aug 980,717 865,347 def324,564 239,150 
Jan 1 to Aug 3 5,918,422 5,159,259 def322,640 495,003 
171,706 


Net Earnings 
Roads. 


N Y Phila & Norfolk..Aug 886,759 810,386 def134,886 
Jan 1 to Aug 31 5,207,034 5,328,057 def401,175 826,009 
Pitts Cin Oni & St L._Aug 7,299,316 7,910,347df7,858,114 863 ,995 
Jan 1 to Aug 3l 5,724,894 59,909,972df8,668,124 4,585,210 
West Jersey & Seashore_Aug 2,274,744 1,930,075 393 ,367 893 ,683 
Jan 1 to Aug 31 9,153,455 8,249,266 def56,949 1,002,598 
South Buffaio e 161,117 57 ,062 24,206 43,325 
Jan 1 to Sept 30 1,084 ,767 778,001 81,478 101,409 
Pitts Shawmut & North.Aug 120,864 112,093 def108,424 def25,562 
Jan 1 to Aug $l 919,508 712,780 def355,789 def225,468 
Quincy Omaha & K C__Aug_=_ 118,838 119,734 def112,276 2,709 
Jan 1 to Aug 31 847 ,650 711,731 def295, 069 def66 ,480 
Wabas ug 5,773,898 3,147,359 267,995 def251,813 
35,944,896 30, 092° '926 df2, 278,527 2,285,421 


* Results include Federal lapovers as follows: August revenues, $114,462; 
cnpenest, $40,179; March 1 to Aug. 31: Revenues. $339,449; expenses, 


$282,8 
b Net earnings here given are before the deduction of taxes. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS, 


Latest Gross Earnings. Jan. 1 to Latest Date. 





Name of Road 
or Company. 





Current | Previous| Current Previous 
Month. Year. Year. 





~ $ 
177,464| 123,891 
349,417] 236.830 
29,161} 21,891 
110,199] 95.843 
2542202| 2012289 
30,545 


Adirondack El! Pow Co} June 
Alabama Power Co-..|August 
Atlantic Shore Ry__-|July 
Bangor Ry & Electric| August 
Barcelona Trac L & P|July 
Baton Rouge Elec Co/}August 36,622 
Beaver Valley Trac Co|August 61,008] 50,603 

Binghamton Lt, Ht&P 64,79 39,381 
Blackstone V G & El. 272 ,547| 218,965) 2, ; 
{Brazilian Trac, L & P 11837000| 9734 ,000/84 ,622 
sar Rap Tran Sys- $ $ 

eae City RR... 872,377 
aBklyn Hts RR__-_|A J 
Coney Isid & Bklyn 197 ,301 


1,742,018 
000 1.1 a 


1790,725 


l 
Coney Isld & Grave 5,994| 4.681 s 14.376 


Nassau Electric... 526.958 1,660,084 
South Brooklyn___|jA 231,651 
Lad York Consol __ 5,093 .264 

Qu Co & Sub 156,328) 1 2 574,482 454,899 

ole reton Elec Co 56,886 377,089 

Cent Miss V El Prop. 268 ,602 

Smetten a Ry & Lt 7 640 ,.252 

es Service Co-_-_-_- 

Oitizens Traction Co. seahapcnievicie 

Oleve Painesv & East|J 

Colorado Power Co_. 

eColumbia Gas & Elec 

Columbus (Ga) El Co 

Com’'w’'th P, Ry & Lt 

Connecticut Power Co 


10,588,016 
1,041,929 
; 20,178,684 


,609 
9,102,419 
2,029,573 
2,649 52 

13,672,949 
1,290,807 


9,534,863 
195,599| 2,683,991 

30,311) 22,438 

151,891) 129,238) 1,813,470 

145,136 1,042,918 

99,497; 86,38 


9 
37,482 232,226 
155,410 _ 1,223,204 
457 ,893 


1,275,293 


7,797,914 
1,998,129 


1125,915 
376,321 


837,019 


s & Sub_ 
ast Sh G & . Subsid 
astern Penn Ry Co.|\J 

Eastern Texas Elec.- 
Edison E1 of Brockton 
jElec Light & Pow Co 
ée El] Paso Electric Co. 

Equitable Coke Co _. 
Erie Ltg Co & Subsid- 
Fall River Gas Works 
Federal — t & Trac. 

Fort Worth Pow & Lt 

















4 
Georgia Lt, P & Rys- 28,144! 691,751! 1,589,326! 1,329,461 








Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. 


Month. 





Current Previous 


Previous 
Year. f 


C urrent 
Year. 


Year. 





~V~ 


Great Nor Pow Co__-.|June 
e Great West Pow Sys/ August 
Harrisburg Railways_/|June 
Havana El Ry, L & P| August 
Haverhill Gas Lt Co_| August 
Honolulu R T & Land! August 
Houghton Co El] Co_-_| August 
Houghton Co Trac Co|August 
Hudson & Manhattan) April 
Hunting’pn Dev & Gasi July 
d Illinois Traction... -_|August 
iInterboro Rap Tran_-/| April 
Kansas Gas & Elec Co\ July 
Keokuk Electric Co. _|August 
Keystone Teleph Co.|September 
Key West Electric Co| August 
Lake Shore Elec Ry-_-_|June 
Long Island Electric-| April 
Louisville Railway._._|June 
Lowell Electric Corp_|August 
Manhattan & (ueens) April 
Manhat Bdge 3c Line} April 
Metropol’n Edison Co| August 
cMilw El Ry & Lt Co._|July 
Miss River Power Co_| August 
Nashville Ry & Light|/June 
Nebraska Power Co__|July 
Nevada-Calif El Corp| August 
New England Power_/|July 
New Jersey Pow & LtiA 
Newp N&H Ry,G&E/September 
New York Dock Co-_-_|August 
N Y & Long Island-_-/| April 
N Y & North Shore--/| April 

y Y & Queens County) April 

N Y Railways April 

b Fighth Avenue- -/| April 

b Ninth Avenue-.-_-/ April 
Nor Caro Pub Ser Co/| August 
Northern Ohio Elec_-_| August 
North Texas Electric_| August 
N orthwOhioRy &PCo August 
Ocean Electric (L 1) --| April 
Pacific Power & Light) July 
Penn Cent Lt&P&Sub)| July 
Pennsylv Utilities Syst| August 
he — hia Co and 

Nat Gas Cos/|August 

Philadelphia Oil Co__|August 
September 
Phila Rap Transit Co September 
Portland Gas & Coke! July 
Port(Ore) Ry ,.L & PCo|August 
Puget Sd Pow & LtCo| August 
Reading Trans& LtSys 
Republic Ry & Lt Co. 
Richmond Lt & RR_-|: 
Rutland Lt & Power~ 
Sandusky Gas & Elec 
Schenectady Ry Co-_- 
Second Avenue A 
Southern Cal Edison_| 
Southwestern Pow &L 
Tampa Electric Co... 
Tennessee Power _-- 
hTenn Ry, Lt & P Co 
Texas Power & Lt Col\J 
Third Avenue System_ 
Twin City Rap Tran. 
United Rys of Balt__\J 
Utah Power & Light_ 
Utah Securities Corp- 
Virginia Ry & Power. 
Wash Balt & Annap__ 
Western Gas & Elec__/A 154,315 

est Pow Co of Can. 44,501 40.08 | 

oungstown & Ohio. 54,272! 44,272 


a The Brooklyn City RR. is no longer part of the +. Rapid Transit 
System, the receiver of the Brooklyn Heights RR. ving, with the 
appro val of the Court, declined to goatee po paymens a the +1 : therefore, 
since Oct. 18 1919, the Brooklyn Cit oy SS been Gperated by its owners. 
b The Eighth Avenue and Ninth Avenue RR companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which ‘dates these roads have been operated 

eepas ately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 

sources. é Includes constituent or subsidiary companies. /f Earnings 
ven in Pare, wy com anies only. AlIncludes Te 

ailway, Light & Power Co., ashville any 5 & Light Co., the 
Tennessee Power Co. and the eS... BL... o0ga | Railwa ht Co. i Includes 
both subway and elevated lines. j Of Abington +3 land (Mass.). 


w 
a 


OO = a et 
IAS teh feat $5 
Dr DUO w LO GN QO 
WOW Owe NIAID WD 
WR wrootrso bons 


it PH MIEN Oe 90 DRO 


~ oO 
_— 


1 

10,453 ,075 
1,758,013 
1,847,681 


2,070,953 
3,738,035 
137,174 
21,120 
330 ,687 
2,511,851) | 
1090,708| 268,937 
7 88.905) | 
67,171] 1,025, 
$31,277) 7,497.43 
297,941; 2,582,163 
“iors 488 
185, O11 
129,029 
143. 635 


642,889 
97 ,804 


184;119 


902,134 
128,475 


Ha oot Op 


1,394,191 
83,803 
9,147,564 


Gombe 
Hes 
Nr © 
Ord 


&2 0&7 20 C 
“19009 
Wo G9GUKS Oo 


S390 Goubs 22 = 
LI SasSc 


5 


2.288.712 
335.561 























Electric Railway and Other Public Utility Net Earn- 
ings.—The following able gives the rturns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 
——Gross Earnings 

Current Previous Current Previous 

Year. Year. Year. Year. 

$ 3 $ 3 
Cities Service Co Sept 2,074,085 1,460,921 2,012,040 
Oct 1 to Sept 30 23,818,909 20,519,519 23,119,094 
Colorado Power Co__-._Sept 95,312 82,448 47,554 
Jan 1 to Sept 30 iy 084,101 1,126,924 485,836 562,961 
793,107 815,869 351,239 428,176 

S 7, 350, '391 5,932,530 3,614,589 3,000 ,634 

Schenectady Ry Co_...Sept 165,141 141,028 23,890 14,892 
Jan 1 to Sept 30 1,394,191 1,220.494 115,535 136,743 
Southern a Aug 217,398 169,828 38,419 33,747 
Sept 1 ‘19 to Aug 31 20 2, roe 810 1,825,759 464,372 132,053 
Western Pow of Canada Aug 7,312 42,092 28,504 16,103 
Sept 1°19 to Aug 31 '20 520° 711 461,213 311,316 197 ,035 
Virginia Ry & Power_.._Sept 936,654 770,152 224,620 261,945 
July 1 to Sept 30 2,754,425 2,293,198 693,184 781,638 
Gross Net after Fized * Balance, 

—e- es a =. — 


Aug ’20 8,369 
7,190 


"19 , 
"20 221,86 93,164 
: 174,157 84,700 


19 718,511 
Sept ‘20 1,084,100 726,894 424,275 , 
‘19 876.731 571,116 405,473 163,643 
2 10,588,016 7,286,968 3,770,269 3,516,699 


8,585,845 5,710, 145 3,485,515 2,297,230 
Eastern ShoreGas& Aug '20 


42,719 . , 
Elec Co & subsid’s "19 31,321 ryt 7 ‘On 
12 mos ‘20 477 ,231 67 323 39 257 
. z= 390,025 54,498 33 943 
ug ’ 96 ,665 15,133 20 ,802 
"19 59,903 14,228 7 462 
12 mos '20 1,084,075 406,844 180,481 226 363 
"19 1,020,717 370.557 182,255 188,302 


Net Earnings 
Companies. % 


1,402,012 
19,828 .187 


37,562 


Citizens Trac Co 
and Subsidiaries 
12 mos 


Columbia Gas & 
Electric 


9 mos 


Erie Lt Co and 
subsidiaries 
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Gross Net after Fired Balance» 
~~“ —- eat —. 
Huntington Dev & Sept ’20 119,633 57,572 15,775 41,797 
Gas "19 ,129 36,339 16,234 0,105 
12 mos '20 1.463,554 666 388 196,785 469 ,603 
"19 1,005,091 444,085 195,284 248,801 
Newport News & Sept ‘20 246,368 30,161 27,411 2,750 
Hampton Ry "19 233 ,562 37 ,292 26 389 ,903 
9 mos °20 2,070,953 280 849 240,729 40,120 
"19 2,079,074 384,180 17,800 08 

Paguceh Electric Aug aS 39,943 11,443 6,363 5,079 
11 mos 20 430,692 129,280 ~ 65.357 63,922 
Penn Central Lt & Aug'20 202,539 67,792 27.328 40,464 
Pow Co & subsid’s "19 151,596 718 332 27 386 
12 mos °20 2,155,320 744,868 347 955 396,913 
"19 1,815,964 648,270 350,32 7,946 
Phila & Western Sept ’20 76,905 28,601 14,751 13,850 
"19 69,362 35,019 14;39 20,625 
9 mos °20 588,885 236 372 132,34 04,026 
; "19 546,187 220 ,079 127,258 92,821 
Phila Rapid Tran Sept ’20 3,093,995 770,012 820,872 def50,860 

‘19 3,030,930 1,017,63 12,2 05,3 

9 mos '20 27,854,733 7,716,854 7,356,843 60,0 
19 25.995.430 8,502,896 7,295,944 1,206,952 
Sierra Pacific Aug °20 66,084 28,702 6,150 22,552 
Electric Co "19 54.784 24.359 6,130 18,229 
12 mos ‘20 777,421 364,944 71,817 293 ,127 
"19 658,039 287 .286 67,983 219,330 


—_ — 


FINANCIAL REPORTS. 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept 25. The next will appear in that of Oct. 30. gaa 


Pittsburgh Cincinnati Chicago & St. Louis Railroad. 
(Third Annual Report—Year ended Dec. 31 1919.) 


President Samuel Rea, March 24, wrote in substance: 


Federal Compensation .—An agreement was entered into with the Director- 
General and finally executed Feb. 9 1920, which fixes the compensation to 
be paid your company as rental for the possessio n, use and control of its 
property and its leased and operated lines, at $11 334 ,094, this being the 

‘standard return” calculated in accordance with the Federal Control Act. 
Our efforts to obtain a greater sum were unsuccessful. 
e standard return, together with other corporate 
, was sufficient to meet interest, rentals, taxes and other expenses 
and leave a net income of $4,343,408, a decrease of $386,571, which de- 
crease was due principally to heavier charges for interest on unfunded debt 

and to increase in miscellaneous income charges. Of the net income, 
$1,232,523 was applied to aaning funds, leaving a balance of $3,110,885, 
which was transferred to credit of profit and loss. A dividend of 4% was 
paid out of surplus. 

Funded Debt, &c.—The long-term debt was reduced $2,181 4? by the 
retirement through sinking funds Le $1,128,000 wo Cin. Chic. & 8 uis 

Co., oo Oh on Vandalia RR. Co., and $14, 000 Chicago St. peo & 

Pintabue Consol. — bonds, and the payment of matured 
hn es et Re of $848,9 

On Dec. 31 1919 your company was ‘odebted to the Pennsylvnaia Co. for 
advances in the amount of $19,390,000, and had outstanding $820,000 of 
short-term notes. 

Property Account.—There is shown an increase of $22,189,202 in invest- 
ments in road and equipment. This large increase represents two years’ 
charges on this account, the amount for the year 1918 not having been 
entered in the books of the company at the close of that year. 

The U. 8. Railroad Administration reports for the year addition and 
betterment expenditures to a total of $14,120,372, principally for new and 
enlarged engine-house facilities at six points: land for a new i vard at Denison; 
extensive improvements in mene at Columbus, Logansport and Terre 
Haute; second track from Wheeling to Glenns Run; enlargement of yards 
at Columbus, Jeffersonville, Indianapolis and Scully; track elevation at 
Indianapolis and Chica o, and construction of third and fourth tracks, 
Richmond Junction to mone. 

Allocated Equipment. eU. RR. Administration allocated to your 
company and its leased ees 2 ‘600 freight cars and 109 locomotives which 
your company has agreed to accept, at an estimated maximum purchase 
peice of $13 635, 189. "heed ements have been made by which the cost of 

uipment will be included in an a oqupmans trust agreement between 
the Director-General, the Pennsylvania Co. and the Guaranty Trust 
Co.ofN. Y., trustee, ‘and sub-leased to yourcompany. The6 ——— 
notes will be accepted at par by the Government in payment for 
ment, one-fifteenth maturing in each year from 1921 to 1935, inchuatve. 
[See p. 108 of ‘“‘Railway and “industrial Section.’’] 

End of Federal Control.—The Epes was returned to its owners at 
12:01 o’clock a. m. March 1 1920 


GENERAL STATISTICS 














FOR CALENDAR YEARS. 


{Incl. Little Miami RR., 199 m., and Terre Haute & Peoria RR., 166 m.) 
1919. 918. 

Mileage operated._........--- 2. , F 2,399 

Passengers carried...........- 16,369,616 15,220,882 14,931,458 

Passengers carried 1 mile_.___~- 858,979, 447 747,121,887 675,325 631 
2.589 cts .546 cts. 8 


2.081 ct 
Me, aR IEEE S, 45,601 861 50.738,79 51,552, 991 
Revenue tons carried 1 mile____6,870, st 362 7,008,279, 257 8,050 ‘345, 1 
0.910 ct 0.812 ct 0.639 ct 


Revenue per ton per 
Operating rev. per mile of road_ $39, 270 $36, 465 $30 ,64 


FEDERAL OPERATIONS FOR YEARS 1919 AND 1918 ein 
WITH THE CORPORATION'S STATISTICS FOR 1917. 


1919 1918. 1917 
$62,536,683 ENTRY $51,423,799 








yn aa REEL RRS TO A EL 22 .235,3 ; 16! ,055, 
peal. - a RES RR AEE REIS AAD 2,220, : ,268 273 
RE LE AOE NT Fie MIT 2.224. 787 2,427,915 2,019,941 
Incidental ER ST RYDE TRIO A le. AE ,388,926 4,274,094 3,719,995 
Total. a $93,606,303 $87,224,888 $73,507,628 

md ating Expenses— 

tenance of way and structures__$13,373,786 $11,111,714 $8,160,800 
tS PRL 31,476,584 25,483,309 14,900,162 


ene of equipment 
Traffic 





RIE ELD 0 Ma ESE GOS TE aA 1,104,988 1,053,741 1,270,563 

Tra a Ss 42,081,196 38,777,075 29,.708.708 
Miscellaneous Cpovaidome i i 891,570 758,657 593 516 
I 2.163.512 1,947 ,039 1,728,199 
RETEST STS AT aa ae aL ey bP $91,091,636 $79,131,535 $56,361,949 
I $2,514, ‘666 $8,093 .352 $17,145,679 
Miscellaneous income_.......------ 57, ee. eee 








ERT ALT A a $2,572, $8,130,901 $17,145,679 
Railway tax accruals..........-.-.-.- $3,686,113 $2,879,068 x$2,874,967 
Uncollectible revenues... .....--- 6,4 3 ‘074 1,59 
Hire of equinmenst.....<cccccccecce 1,341,720 1.385.794 2,421,944 
Joint faciiity rentals...........---.- 176,766 351,640 - 259,090 

Net operating income_____.-.-- def.$2,638,386 $3,011,326 $11.588,085 





x After deducting $322,171 war taxes. See corporate account below 


w 





INCOME ACCOUNT FOR CALENDAR YEARS. 

















1919. 1918. 1917. 
Compensation accrued under oo 
control for use of the property 
cluding leased and operated \ hg Oe 334,094 $11,334,094 --..---- 

Other corporate income— 

Micnorape phone sone: “RTT SEAR TANS 
sc. non-oper. physical property ‘ ; 
Dividend “+ 9 ti targa atest cesta 60,772 108, 737 153,050 
Income from funded securities... 3,45 3,45 ’ 
Inc. from unfunded secur. & accts_ 439,116 17,762 66,811 
Miscellaneous income__......_.-- 40,257 1,594 25 

Total other corporate income... $666,206 $224,203 $331,790 

RT RTE he NEE, $12,000,300 $11,558,297 $11,919,875 

Deductions— 

Rent for leased roads__.....__--- $1,376,931 $1,374,791 $1,406,398 
Miscellaneous rents__........_..- 78,750 4 52,231 
TY aS pe ou 292 957 598,250 322,171 
Miscellaneous tax accruals._.____- 58,27 43,031 78,295 
Separately oper. properties—loss., -—....-.- 5,481 32,789 
Interest on funded debt_______._- 3,412,035 3,498,391 3, $52. 046 
Interest on unfunded debt_______- ‘245.0 877,689 7,050 
Maintenance of investment organ'n "117,945 43.100 ‘«aasinen 
Miscellaneous income charges... -.- 1,074,913 363 ,445 358,738 

Total deductions. ...........-.- $7,656,892 $6, $38 a8 6,179,717 

ERE A A Dee O $4 343,408 $4,729,979 5'740,158 

To sinking and other reserve funds.. $1,232.523 $1,202.758 $1, 

SD isinck tnt os antitctie dite mabe da aes 2 (4%,)3 382 ‘008 (4)3, 380. ae ae ott ‘445 

' $4,614,531 $4,583,40 
Balance, sur. or def__........---- derg? 271.123 sur$146, 575 B74 14 19 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1918. 
Assets— 3 $ Liabilittes— $ 8 

Road & equip’t_ 245,888,034 223, 698,833|Common stock. 84,566,823 84,518,323 

Impts. on leased Stock liability.. c293,288 c341,789 
property..... 2 322.368 1,797 ,636 | Funded debt (see 

Misc. phys. prop 718,319 606 ,224 “Ry.&Indus.”’ 

Inv. in affil. cos.: Section) ...--. 79,612,817 81,794,737 
Mtoeks.......6« 1,823,971 1,823,971) Traffic, &c., bals 6,546 12,566 
POE... .cwcne : 69,000 | Loans & bills pay 20,210,000 19,965,000 
NIELS 303,158 303,109| Acc’ts & wages. 360,24 171,223 
Advances _ 2,318,659 1,797,000) Miscellaneous .- mi 235,217 

Other investm’ ts 1,296,458 1,148,825 | Int.,&c.,matured 122,807 157,251 

Ne 43,609 8.779 | Divs. declared... 1,691,300 1,690,324 

Special deposits. 126,588 161,365 | Interest accrued 792,280 ,102 

Interest and div- Rents accrued. . 111,451 286 692 
idend receiv’le 2,121 4,740 | Deferred liabil’s. 39,534,631 13,484,431 

Miscellaneous... 8,855,644 8 435,452 | Tax liability __ 713,511 865,499 

Deferred assets. 28,506,368 23,512,002 | Operat’g res’ves. 771,108 786,877 

Unadjusted Accrued deprec. 23,281,197 20,117,520 
Glee. wsebaw 1,045,609 1,248,436 | Unadjus. credits 99 462 329 ,684 

a Add’ns to prop 20,072,569 20,073,738 
aFund.dt.retired 15,337,375 14,027,372 
aSkge. fd. res’ves 128 ,695 117,248 
Profit and loss... 4,913,096 4,829,782 
WHE 6 ivi 293,319,907 264,515,374! Total ._...-.. 293,319,907 264,515,374 





a Through income and surplus. c Stock liability for conversion of oute 
standing securities of constituent companies..—V. 111, p. 990. 


St. Louis}Southwestern'Ry.C_ 
(Operations for 6 Mos. ended Aug. 31fwithout Federal Guaranty. ) 


President J. M. Herbert at St. Louis, Oct. 11, issued the 
attached statement indicating the results obtained by the 
St. Louis Southwestern Ry. Co., including the St. Louis 
Southwestern Ry. Co. of Texas, in operating its property 
on its own resources and responsibility during period March 1 
to Aug. 31 1920, inclusive, being the six months period for 
which carriers who elected to accept, were guaranteed net 
income equal to one-half of their annual standard return 
under the terms of the Transportation Act of 1920. 


President Herbert comments as follows: 

erty Not Properly Maintained by U. S. Ratlroad Administration.— 

Maintenance of oy company’s ) propersy, was very seriously neglected and 

he od of Federal control, and upon termination of 

said comeral March’ 1 1920 it was found necessary to ap peroueats * very liberal 

sums for ce of way and structures, as we maintenance of 

equipment, in order to make good the neglected maintenance during Federal 
operation and control. 

Guaramty Declined for the Six Months. —No commitment could be obtained 
from the Inter-State Commerce Commission as to the policy it would adopt 
in the allowance for maintenance expenditures during the guaranty 
and this company, therefore, elected not to accept the terms of the guaranty. 


but to operate on its own resources. 
Result of Independent Operation.—Had the terms of the nty been 
accepted, the sum of $1, 039 would have reverted to the Inter-State 
This resents the net income in excess of the 


Commerce Co ion. 
amount we would have been tted od ‘ota on the basis of one-half the 
annual standard return, or compensatio 

Of the total excess income earned, $1 593, 285 was spent in maintenance 





of the property, both roadway and equipment, in excess of the amount 
which it would have been permitted to spend under the terms of the guar- 
anty, and 54 excess cash income was produced, in addition to the 


—— a propriated om — } pene 


onde Cores ¢ a oF the U.8 RR ees eee been absorbed in operatin 
expenses bes etermining the amount of $1,900,039 earned in excess 
the e guaranty. 


rison with Federal Results in 1919.—The system under management 

of the . RR. Administration poreces for the calendar year 1919, net 

ting aie of only $1,562,159, or a direct loss to the overnment of 

$2.3 43. 7eb. compared with the amount of annual compensation paid for 

he property. ‘The results of operation for the six months under 

eal ae , therefore, highly sa a CeOny and ap to disclose a striking 
illustration of the inefficiency > at Federal os on. 

Maintenance.—The amounts appropes oo ted for maintenance of way and 

ec. 


es 


‘of 


account of increases in w 


structures for ten months, March 0, inclusive, which is equal — 

an annual expenditure of $6,537 323, compares with $4, 197 516 s .? 

the memeend 3 en gaye for the calen ae poor 1919. Elimina 

increased ra ay included in the expenditures and Brg + tion y 

70a0 carvan 6 $6,038, Lee tyr on the same basis of a9 of 919, or an in- 

compared h the Administration for year 1 of o1 904, ov. 

hes the betry Be. and structures, been mainta during ty 14 up 

to the standard of 1920, the Railroad py er Ae onaagy poy of prog 

net operating income of $1,562,159, would have shown a deficit of 342, 459. 


a for maintenance of equi ment for 1920 (on the same basis of 
as 1919) will show an increase of $364,746 in excess of the Administra- 
ion on expenditures for 1919, so that their deficit on the corporate 1920 basis 
for tenance, both roadway and equipesen. would be $707,205. 
Morale Restored.—These results convince me that the morale of our entire 
organization has been restored. 

RESULTS FOR AUG. 1920 AND 6 MOS. PERIOD, MARCH 1 TO AUG. 31 
1920 ON BASIS OF ACCEPTANCE AND NON-ACCEPTANCE OF 
FEDERAL GUARANTY. 

——August a wee 1 to ) Ae omy 














Monee Sis 08 1980 sabi 8 
Operating revenues... $2,649,681 $2,649, 681 $14, Bit 9 ° *14 11,930 
Operating expenses... 2,267,789 1.841.704 12,077,2 10,483,966 
Tax accruals & uncollec. 88 ,533 88,533 55 282 282 
xNon-oper. income—net 24,527 24, 346 ,369 346,369 
licenabiebemabie 17 ,887 743,971 $2,255,767 $3,849,052 

sued to lea lee insti rt 835 1.949.013 1.949.013 
Amount ag 3 @ Cc. Com. 

been ocean ENE: : ane ee $419.196 §. cactecce $1,900,039 

x Excludes corporate non-o income account not contributing to 
standard return.—V. 111, p. 173. 1370. 
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Indianapolis Street Railway Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The text of the report submitted by the board of directors 
at Indianapolis, Ind., June 9, says in brief: 


Consolidation .—On June 2 1919 the old Indianapolis Street Railway Co. 
and the Indianapolis Traction & Terminal Co. were consolidated under the 
name of the Indianapoiis Street Railway Co. (See plan in V. 108, p. 
2329; V. 109, p. 172.) 

Capitalization.—The capital stock of the consolidated Indianapolis Street 
Ry. Co. consists of (a) $5,000,000 Preferred stock to te exchanged for 
$5.000,000 old Indianapolis Street Ry. stock, share for share; (b) $2,500,000 
Common stock issued in lieu of $5,000,000 a Traction & Terminal 
stock, of which $1,500,000 is held penoing a revaluation. 

The consolidated agreement provides for an issue of $15,000,000 bonds 
but subject to the divisional liens for additions, betterments, extensions, &c. 


Dividends.—No dividend was paid’ on Indianapolis Street Railway Co. 
stock from Jan. 1 to May 31 1919. On the $5,000,000 Pref. stock of the 
new Indianapolis Street Railway Co. quarterly cumulative dividends of 6% 
p. a. were begun Sept. 1 1919 for the quarter June 1 o Aug. 31 1919 and 
were continued Dec. 1 1919 and thereafter quarterly on March 1 and June 1 
1920, leaving tne cumulative dividend for the quarter March 1 to May 31 
1920 still to be paid. [We learn that the quarterly dividend of 14% 
was paid Sept. 1 to holders of record Aug. 29.—-Ed.) 


Improvements .—Numerous improvements and extensions have been made 
on the combined properties, notably 2,831 ft. of double track and 620 ft. of 
— track completely reconstructed and paved with granite. 

rack elevation work has progressed in the vicinity of the Union Station. 
Our tracks were replaced on Illinois St. between Jackson Place and South St. 
and put in use ug. 26 1919 for the first time since July 8 1916. 

On i gy Ave. the grade separation is progressing slowly; the material 
for the Big Four portion of the overhead is now. at hand and there should 
be no further delays. 

Extensions have been made by purchase of the following tracks from 
Interurban companies. (a) Double tracks on College Ave. from Fairfield 
Ave. to 46th St. from Union Traction Co., 7,375 ft., and a wye installed. 
This extension was put in operation Dec. 10 1919. (6b) Single track on 
Brookride Ave. and 20th St. to Olney St. from Union Traction Co., 3,980 
ft., and a passing track 1,079 ft. long was built and a wye installed. Ex- 
tension put in operation Jan. 7 1920. (c) Double tracks on Shelby St. 
between Southern Ave. and Perry Ave., 3,647 ft., from Interstate Public 
Service Corporation, and a loop installed. Extension put in operation 
May 12 1920. ‘The track nm South St. between Virginia Ave. and Delaware 
St., 1,760 ft., put in full operation April 27 1919. 

Shortage of labor and material has curtailed all work in 1920 up to present. 

Cars .—In 4 1919 the company contracted for 25 new double-truck 
closed cars of the pay-as-you-enter type equipped with trucks and motors 
at a cost exceeding $255,000. This purchase was financed by guaranteeing 
the payment in ten years (one-tenth each year) of $200,000 Pref. stock of 
the Tadienavelie Car Equipment Co. and advancing out of our own funds 

the balance due on the contract price. (V. 109, p. 1700). 
completed early in May 1920. 

Ten open cars were converted into closed cars and practically rebuilt. 

Coal Supply .—By foresignt we were able to run our cars without interrup- 
tion during the strikes. Coal in cars now costs in some instances $5 10 per 
ton at the mines which enormously increases our operating expenses. 

Freight Terminals, &c.—The constantly intreasing freight business of the 
various interurban lines makes it necessary to provide additional freight 
‘terminal facilities at Indianapolis in the very near future. How to raise the 
necessary funds is a problem yet to be solved. 

The company requires 50 additional double-truck closed cars of the pay- 
as-you-enter type. The present car shops and car barns are also totally 
inadequate. Considerable saving likewise could be effected in the power 
distribution throughout the system by the installation of substations. 

Wages .—lIncreases in wages during the year will aggregate about $300,000 
per annum. i 

Service-at-Cost Plan.—There is now before the Public Service Commission 
of Indiana a service-at-cost plan drafted by the Corporation Counsel of the 
city of Indianapolis, the object of which is to furnish adequate street-car 
service to the public at a minimum rate of fare and at the same time provide 
a reasonable return to the investor on a fair valuation. 

Inventory.—An inventory was made as of June 30 1919 based upon the 
inventory of 1917 revised and corrected. The inventory shows oe Agen 
property to tre value of $18,641,151. These figures do not include ex- 
penditures for engineering, supervision, insurance, interest, legal expenses 
and taxes during construction which are additional factors of value recog- 
mzed by standard engineering authorities in arriving at a total valuation. 

Tazes.—The Indiana State Tax Board has assessed the consolidated 
properties, including some three miles of Broad Ripple track operated by 
your company, on a valuation of $16,425,010. The county assessment las: 
year was $2,669,680, making a total valuation of $19,094,690, or substan- 
tially the same as the valuation in 1917, but exclusive of the aforesaid 
intangible values. 

Cou Loans .—The company has paid all the deferred coupon interest 
on Indianapolis Street Ry. Co. and Indianapolis Traction & Terminal Co. 
bonds and is meeting its current interest obligations on time. To do <his 

it was necessary to obtain loans from local banks. (V. 109, p. 676, 982.) 

Earnings, 1920.—The gross earnings from Jan. 1 to June 1 1920 show an 
increase of over 20%. The operating expenses, however, have. corre- 
spondingly increased. MA 

{Signed by Henry Jameson, Robert I. Todd, Henry C. Thomson, Charles 
S. Becker, John J. Appel, Walter J. Ball, W. T. Durbin, R. K. Willman 
and Joseph A. McGowan, Board of Directors.] 


INCOME ACCOUNT YEAR ENDED DEC. 31 1919. 


{Includes six months’ operation, Jan. 1 to June 30 1919, under the lease 
of the old aggre em Street Ry. Co. to the Indianapolis Traction 
& Terminal Co., and six months o tion, July 1 to Dec. 31 1919, under 
the operation of the new consolidated Indianapolis Street Ry. Co., in- 
corporated June 30 1919.] 

Siz Months to——— Total 

June 30°19. Dec. 31 '19. 1919. 
5 $2,244,436 $4,202,051 
120,331 123,846 244,177 
., stations, equip., &c. 122,019 132,796 

Miscellaneous income 14,285 20, 
Interest, discount, &c 1,299 1,315 
$2,523,391 
$252,648 


$2,215,551 
$176,923 
242,788 277,152 
322.400 334.97 
601.79 


Delivery was 





Gross 
Maintenance of way and structures_- 
Maintenance of equipment 
Operation of power plant 
Operation of cars 
General expense 


679,592 1,281,383 
369 ,927 


203,653 166,274 
$1,547,555 $1,710,643 $3,258,198 
$812:748 $1.480.744 
162,000 239,807 401,807 
$505,996 $572,941 $1,078,937 

$100,000 

99'740 

95.825 

5/000 





N 





Broad Ripple Tr. Co., $200,000 5s_ 
Trust Equipment notes 
ar Equip. Co. Pref. stk. 


Indianap. 





$327,814 $309,776 


$178,181 $263,165 
Deductions from surplus— 
Sink. fd. not paid but expended for construction year 1919__- 
Indianapolis Trac. & Term. Co. do oO 
Preferred dividend paid Dec. 1 1919 (14%) 
Preferred dividend accrued 











GENERAL BALANCE SHEET DEC. 31 1919. 


Assets— Ltabilities— 
Prop., plant & equip 
Trust equipment 
Road and equipment 
Indianapolis Car Equip. Co. 
Common stock 
Trust equipment / 
Cash , 173,000 
Cashier’s working fund Indpls. Car Eq. Co. contract 255,802 
Emergency fund 1,000 | T.H.1.&E.Tr.Co.notes,1933 700,000 
Accounts receivable 136,543 | Notes and accounts payable- 235,964 
Material and supplies 240,929 | Wages pay’le, mat’d int., &c_ 24,651 
Insurance prepaid 10,298 | Accrued interest, &c 86,021 
Franchise tax 10,000 | Deferred liabilities 404,932 
Prepaid rents 167 | Res’ve for injuries & damages 164 
Special deposits 1,136 | Other reserve 354,853 
| Profit and loss 


$23,442,207. 


a After deducting $1,013,000 in sinking fund. b After deducting 
$1,167,000 in sinking fund. ec Surplus from books of old I. St. Ry. Co., 
$431,131; surplus from books of I. T. & T. Co., $208,833: miscellaneous 
surplus, $82,673; total as above, $722,637.—V. 110, p. 1415. 











Total $23 442,207 


United Railways Investment Co. 
(18th Annual Report—Year ended June 30 1920.) 


President Mason B. Starring Oct. 11 wrote in substance: 


Bonds. —During the year the trustee acquired for the sinking fund $449,- 
000 of the company’s bonds, making the total amount of these bonds now 
held by the trustee in the sinking fund $3,097,000, leaving outstanding 
af ep 83% of the original issue. 

eserve —The reserve account toward meeting the losses which your 
company has sustained through the United Railroads of San Francisco 
has been increased by $572,215 set aside for this purpose during the fiscal 
year, making the total amount therefor $2,346,340. 

As has been the practice in recent years, no interest on United Railroads 
of San Francisco notes nor on the company’s 6% Gold bonds of 1910 has 
been taken into the company’s accounts. 

Sub. Companies.—Accompanying this report are 
as at Dec. 31 1919 and statements of income and profit and loss for the year 
1919 of Philadelphia Company and its principal subsidiaries operating in 
Pittsburgh and adjacent territory [see these reports in V. 110, p. 2382 
and 2398 to 2402] 

Appended hereto {in the pamphlet report] are also general balance sheets 
as at June 30 1920 and statements of income and profit and loss for the 
year ended that date of the California Railway & Power Co. and its prin- 
= iGo operating in California. (Compare report, V. 111, p. 

9 an 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


1919-20. 1915-19. 1917-18. 
$1,466,100 $1,473,300 $1,534,687 
264,618 192,893 168,821 


$1,730,718 $1,666,193 $1,703,508 
$92,578 $73,137 $90 270 
907 ,500 907 ,500 


neral balance sheets 





Total income 
Deductions— 
Directors’ fees, taxes, &c 
Interest on bonds 
Interest on 6% notes 
Interest on 5% notes 
Interest on dividend certificates___._ 
Interest on loans, 
Prov'n toward losses on securs. owned 


50,000 

80 ,227 
34,046 
540,715 
$1,703,508 
None 


36,714 


28,184 , 
518,607 


572,216 


$1,730,718 $1,666,193 
None None 


BALANCE SHEET UNITED RAILWAYS INVEST. CO. JUNE 30. 
1920. 1919. 1920. 1919. 

Assets— $ s | Liabilities— $ 
Investments *._..€2,701,257 62,788,665, Preferred stcck___16,000,000 16,000,000 
Cash ; 144,054 108,197; Commcn stock___20,400,000 20,400,000 
Un. RRs, of San F. | Coll. tr. sk. fd. 58_15,053,000 15,502,000 

notes receivable_ 1,695,000 | 6° conv. bds.1910 790,000 90 
Sinking fund 25,813 22,620| 4-year 5% notee__ 1,000,000 
Interest accrued_ 35,0E0 35,800 | Pref. stk. div. ctfs.: 

Phila. Co.com. stk. | 62% 712,500 
div. of 14% de- | 8% 750,000 
claredJunel8 '20 Loans & notes pay. 250,000 
for quar. ended Coupons due 16,077 
June 39, payable Res’ ve for losses on 
July 31 1920_-- fecurities owned 2,346,340 

United RRs. of San . Accrued bond,&c., 

Francisco interest 181,834 
Other companies - - Miscellaneous __ 71,540 
7,472,025 
1 





1 695,000 


367,125 


50,000 
3,332 
21,686 
J 


368 ,325 1,774,125 
184,812 
68,932 
Unadjusted accts- Profit and loss___. 7,339,605 
Securities borrowed Securities borrowed 


65,043,317 65,080,468 


* Investments include (1) Philadelphia Co., $24,475,000 com. stock: 
(2) California Ry. & Power Co., par value, $5,134,400 pref. $34,160,700 
com., and (3) Railroads & Power Development Co., capital stock, par value, 
$5,500,000; total book value, $61,726,439; other securities, $1,048,952. 


Simms Petroleum Co., New York. 
(First Annual Report—Year Ended April 30 1920.) 


President E. F. Simms, N. Y., June 2, wrote in substance: 


Properties —The company as first organized in 1919 had undeveloped 
leaseholds of approximately 424,000 acres situated in 19 counties in Texas. 
At present it has leaseholds in Texas, Louisiana and Oklahoma aggregating 

f acres. 

During the current year the company and its subsidiaries have completed 

34 wells in Texas and Louisiana (28 producing and 6 dry), and are —— 4 drill- 

three wells in Texas, 23 wells in Louisiana and one well in Oklahoma. 

e a few wells have been sunk by us in the Ranger districts, the bulk of 
this development has been on the properties owned or controlled in and 
about the Homer oil field in northwestern Louisiana following the pros- 
pecting of other companies. Our leases are mostly on a low rental basis. 
requiring no early or extensive operation. The several wells drilled on 
leases in northwest Texas have not resulted favorably; moderate producing 
yess Dave been Groughs in in Erath County, but the settled production 

The wells drilled to the deep sand in the Homer field had 
estimated at from 10,000 to 20,000 barrels per day. 2 ee Paw 
deep sand, however, and the failure of gas pressure made the settled pro- 
duction in no way commensurate with the early antici 

Production in Louisiana.—The company has A 
of eqpromimatery 4,253 barrels per day as 
mented by putt 

ump, and 











Louisiana a production 

of May 30, which should be aug- 
ng a number of its wells which have ceased to flow on the 
my he y the successful completion of its new wells drilling in the shall 


Pipe Line.— n the prospect was apparently assured 
uction from our wells first in the deep sand ~ ~~ Song! Byer oo 
uild an 8-inch 300-mile pipe line from the Homer field in northwest Louisi- 
ana to the Mississippi River near New Orleans, and material for this line 
was pur , right of way secured and considerable preliminary work done. 
ater 68 comseraction was guspended ,. the belief that at this time a larger 
made by intensive development of the present lease 

and the acquisition of additional production. = = — 
A looped six-inch pipe line 20 miles long was built from the Homer oil 
field to Sibley, La., where the company erected a steel storage tank farm 
of large capacity, which provided ample facilities for marketing, through 

the company’s tank cars, production in excess of 20,000 barrels per day. 
Shallow Wells Promising in Homer Field, La.—While the 2,000 foot, or 
deep sand, in the Homer field has fallen far short of its early promise, the 
shall »w sands are being most successfully developed, and it is anticipated 
wu yield important production on much of our extensive holdings in this 
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territory. Three wells on the Emma Garrett lease came in May 25 and 
May 30 and show an aggregate eng d production of approximately 1,400 
barrels. Weare actively developing the shallow well holdings in this section. 


There is also the ibility of a successful development of the Woodbine 
re Tang it is thought, should underly the Homer field and adjacent 
Other Work in Progress.—The company is also drilling test wells at other 
ints in Louisiana, notably at Urania, in La Salle Parish, where it has a 
olding of 50,000 acres, two wells in Rapides Parish, where its holdings 
te about 60,000 acres, and one well in DeSoto Parish. Tests have 
a been begun on certain dome properties in Jefferson Davis and Cal- 
casieu Parishes near Woodlawn, and in Avoyelles and St. Landry Parishes 
near Big Cane. 

In Oklahoma a test well is being drilled on a structure on which the com- 
pany owns leaseholds of 3,110 acres, situated in Jefferson County, a most 
promising territory. Tests are also being made in Eastland, Coleman and 
Comanche Counties, Texas, where the company has extensive holdings. 

In the Coastal Plain an interesting property has been lately acquired 
embracing leaseholds of Sporontmetety 900 acres in Kleberg County near 
Kingsville, in southwest Texas, and adjacent also to two test wells, one 
which has demonstrated the presence of gas in tremendous quantities, the 
other, at a deeper level, with an important showing of oil of the quality found 
in the Coastal Plain. We are likewise drilling on about 200 acres at Pierce 
Junction near Houston, Tex. We have also acquired a leasehold of 75 
acres in the Humble oil field, upon which a test well will be started shortly. 

Refinery.—About Jan. 1 the company acquired a substantial stock inter- 
est in the Milliken Refinery at Arkansas City, Kan., and took a very favor- 
able iease of the plant. We have refined during the first four months 
approximately 255,000 barrels of crude oil and marketed its products to 
advantage, and now hold a valuable stock of refined products. 

Other Property —The company owns 24 steel tanks of 55,000 barrel ca- 
pacity, in addition to 14 erected complete on Sibley and Homer tank farms; 
192 miles of 8-inch line pipe, and 479 10,000-gallon steel tank cars, a large 
amount of drilling pipe, machinery, &c. 

Outlook .— Within the limit of its present resources the company plans an 
aggressive policy for new Pgh aeeenen through the intensive development of 
its present properties, and the acquisition and development of other prop- 
erties within the zone of its operations. 

The satisfactory market now existing for petroleum and its products, 
the ample physical and financial resources of the company, its large holdings 
of prospective and demonstrated oil territory, embracing nearly 690,0 0 
acres and the skill and energy of its field organization affords assurance 
of future success. 


CONSOLIDATED BALANCE SHEET AS AT APRIL 30 1920. 
{Simms Petroleum Co., Inc., and Simms Oil Co_] 








Assets— Liabilities— 
Oil leases and equip’t___ 15,560,279! Bills payable—trade____ $94,090 
Advances on contracts__ 775,819| Accounts payable_____- 496,919 
©urrent assets ($6,225,493): Onadiunted credits____-_ 242 ,568 
REDE age Sat Re $4,097 ,802 | Capital stock: 
Due from agents__-_-__ 59,19 28,540 shares of no 
Bills & accts. receiv... 1,374,101 ree 25,468 ,630 
Ofl in storage........ 65,294 irectors’ shares Simms 
Storehouse supplies -___ 629,195 5 eS ae 700 
Invest. in associa co’s 2,270,691 
Organ. & financing exp_. 1,045.6 
U usted debits______ 331,045, 
Deficit on operations- 93,829: Total each side_____- $26 302,817 


Contingent liabilities—Payments due out of oil for properties, $2,238,000. 


Statement to “Chronicle’’ by Sec.-Treas, T. Lee Miller, N. Y., Oct. 22. 


Production.—Our production is holding up very nicely, averaging about 
4,000 bbls. per day. We now have over 40 wells producing, besides wells 
of other companies in which we have a substantial interest, and which are 
not operated by the Simms Oil Co. 

Large Sale-—We recently sold 500,000 bbls. of Homer Crude which we 
had in storage at Sibley, La., which will materially increase our cash posi- 
tion, making an increase well over $1,500, : 

ficers —E. F. Simms is no longer President of the company. 
enclosing a list of the new officers and directors. 
s and Directors of the Simms Petroleum Company (Inc.). 

; . Moore; Cha n of Board, Harry Bronner; 
Vice-Presidents, Oscal L. Gubelman and Edward Cornell; Sec.-Treas., 
T. Lee Miller; Asst. Sec., J. J. Heffernan and F. C. Richardson. 

Directors.— Messrs. Moore, Bronner (Chairman), Gubelman and Cornell; 
also Thomas W. Streeter, Finley J. Shepard, Ernest J. Stauffen, Jr., Wm. H. 
Reid, Richard Reid Rogers, J. J. Watson, Jr., Henry Oliver, Fred W. Scott 
and John T. Scott. N. Y. office, Equitable Building.—V. 111, p. 1572. 


The Pacific Coast Company, New York. 
(23rd Annual Report, Year ending June 30 1920.) 
President William M. Barnum, Oct. 1, wrote in substance: 


I am 


Pa t for Ships, &c.—Installment payments for the ships and landings 
sold the company, as reported in the last annual report (V. 109, p. 1457), 
have n received, when and as due. 


Labor Troubles at Coal Mines.—Following the nation-wide and costly 
strike of bituminous coal miners on Nov. 1 1919, a local Bituminous Coal 
Commission of five (one sppeintes by President Wilson) unanimously 
agreed ween a wage scale and their soqert was approved by the convention 
of Uni Mine Workers of District No. 10 in the State of Washington. 

t agreement was arrived at on July 30 1920, and was to continue in 
force until April 1 1922. 

Nevertheless, early in September, following increases in wages at the 
eastern mines, demands were made by Washington District No. 10 for 
like increases. At the present time, conferences are being held withthe 
union representatives. It may be necessary to adjust the new demand 
in order to continue operation. 

A decrease in the supply of fuel oil and its attendant increase in price has 
increased the demand for coal. 

Electric Operation of Pacific Coast RR.—The electrification by the Chicago 
Milwaukee & St. Paul af Co. of the Pacific Coast RR. Co’s. line from 
Maple Valley to Black River Junction was completed curing the year, 
and, beginni ng with Jan. 1 1920, additional revenue received under an 
lease providing for such electrification. : 


Report of Vice-Pres. and Gen. Mgr. E. C. Ward, Seattle, Aug. 31, 1920 


Results —For the year earnings increased $181,947, operating 
expenses increased $250,303, and net earnings decreased $68,356. These 
results are less satiemotery than those for the preceding year. While there 
was some improvement in market conditions, increasing costs and labor 
difficulties continued. The coal strike created a decrease in net earnings 
where otherwise a substantial improvement would have resulted. mares 
other than from coal were more favorable than for 1918-19. Recent ad- 
vances in freight and warehouse rates of the two rail pro ies should 
ey og 4 assist in overcoming the increases in the cost of operation. 
Pacific Coast RR.—Gross ngs decreased 3 
increased $11,144. A contract with the U. 8S. RR. 
entered into, covering the of Federal control fixing the annual com- 
msation at an amount equivalent to the so-called “Standard Return.”’ 
was returned to its owners on March 1 last, and is now o t- 
ing under the guaranty procmeens of the Transportation Act, for the six 
months’ period to Sept. 1 1920. 
The net earnings for the entire year have been set up on the basis of the 
estimated returns. The apparent increase is explained by an adjustment in 
the estimated standard return, a variation in taxes and certain corporate 


nses. 

The accrued depreciation on rolling stock for the period of Federal control 
has not yet been usted by the Government. 

During the period of Federal control there were no consequential renewals 
of rails, and considerable expenditures therefor will be required during the 
next two years. 

Pacific Coast Ry.—The gross earnings decreased $44,692; operating ex- 
penses decreased $52,584; net earnings increased $7,892. 

The company accepted the guaranty provisions of the Transportation 
Act, the returns under which for the six months’ period to Sept. 1 1920 will 
be equal to one-half of the average annual net cornings for the three years 
ending June 30 1917. Earnings have been estima on the basis of the 
peuerel guarant since its effective date March 1. The manner in which 
the ngs under this guaranty have been set up on the company’s books 
accounts for the substantial decreases in gross earnings and operating ex- 


penses above stated. 
The increased costs of fuel oil supplies and labor have resulted in the 





crease in net earnings shown above being the result of the earnings accruing 
from the Federal guaranty for March to June inclusive. The increases in 
rates recently granted to the railroads generally will, it is believed, offset 
the increases in expenses thus far experienced. 

The earnings of the grain warehouses and the Port San Luis Wharf 
show a fair increase over the preceding year. 

Pacific Coast Coal Co.—The coal department's gross earnings increased 
$65,416, but operating expenses increased $224,668, so that the net earnings 
decreased $159,253. 

This adverse showing is due to the loss occasioned by the nation-wide 
coal strike last winter. The strike in this State was not due to any local 
differences, but was called by the national officers of the miners’ organiza- 
tion following their inability to agree with the operators in the Eastern fields. 
The mines were idle from Nov. 1 to Dec. 17, on which date work was re- 


| sumed with an increase of 14% above the previous wage scale, pending an 


investigation and award by a commission. During the period of nearly 
nine months between the inception of the strike and the adjudication of the 
controversy coal prices were limited for a portion of the time by the Fuel 
Administration, and for the balance of the period by adverse market con- 
ditions, hence the company’s mines were during that period practically 
on a non-profitable basis. 

The Cannon mine, sealed as a result of the fire in June a year ago, was re- 
opened the following August. Considerable expenditures for restoration 
having been made, development is proceeding and the mine is expected to 
be on a production basis within a few months. 

Physical difficulties have been encountered at the Hyde and Newcastle 
mines, due largely to the character of the measures. These do not affect 
the value of the properties, but have retarded production and have made 
necessary some substantial expenditures which have adversely affected 
their earning power during the year. 

Lumber Department (Pacific Coast Ry.).—The gross earnings increased 
$61,142; net earnings in 50,429. Building activity was brisk fol- 
lowing the curtailment by the war. While the coming year may not show 
equally satisfactory results a good business is anticipated. 

Pacific Coast Engineering Co.—Gross earnings increased $25,386; net 
earnings increased $39,985. A number of ship repair contracts, in addition 
to routine work, have kept the shops in Seattle fairly well occupied. 

Pacific Coast SS. Co.—Income from the rental of the company’s properties, 
after charging off repairs, oa, insurance, taxes, &c., was $1,033. 
There was charged to general expense during the year $2,543, representing 
delayed items and certain continuing corporate expenses. 

Purchase of Coal Bh 6 ee Pert le Pacific Coast Co. has had under option 
of purchase certain coal lands located about 17 miles from Seattle on the line 
of the Pacific Coast RR. Thorough investigations indicate the existence of 
a large body of coal of excellent grade. It has been considered advantageous 
to exercise these options and this has been done since June 30 1920. This 
new property—known as the Indian property —-sremmees to be one of ex- 
cellent earning power and will, as well, provide additional revenue for the 
railroad. The expenditures in connection with the purchase of this prop- 
erty and its development will appear in the annual report for the comin 
year. It is anticipated that it will take from 1% to 2 years to develop an 
place the mine on a production basis. 


CONSOLIDATED INCOME ACCOUNT FOR JUNE 30 YEARS. 











al919-20. al918-19. 6b1917-18. c1916-17. 
Gross earnings..______-_- $5,494,884 $5,312,938 $5,815,400 $5,859,494 
Operating expenses_-___-_- 4,652,868 4,426,018 4,598,911 4,720,212 
RE EP Rs RN TES IE 187 ,976 164,523 237 ,632 172,737 
Net earnings..._..--- $654 .040 $722 ,397 $978,857 $966,546 
Other income..........- 59,714 72,086 202 ,686 29 867 
Total net income... - $713,754 $794,483 $1,181,543 $996,413 
educt— 
Interest on bonds_..___- $250,000 $250,000 $250,000 $249,131 
Interest on notes______- 18,000 7,500 17,500 25,677 
a, 2. eee Gee: Os  hadesd’ ~°  atian ~*~ “BS 49, 
Miscellaneous __________ taal 4: 92 0 
Div. on Ist pref. ree am 76,250 76,250 76,250 76,250 
Div. on 2d pref. (4%)... 160,000 160:000 160,000 160.000 
Dividends on common. (2%) 140, (4)280,000 (4)280,000 (3)210,000 
i ie ts $644,250 $773,793 $784,678 771,081 
Balance, surplus_._...-- $69 ,504 $20,690 $396,865 225,332 





a Includes Pacific Coast SS. Co. operations. b Includes Pacific Coast 
SS. operations for four months only. c Excludes all v7. pene 
other than expenses incident to closing up Pacific Coast SS. . 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1920. 1919. 1920. 1919. 

Assets— ‘ Liabilities— $ $ 
Property accounts.20,253,193 20,393,516] lst pref. stock._.. 1,525,000 1,525,000 
Stocks and bonds 2d pref. stock.... 4,000,000 4,000,000 

of sundry cos... 12,720 . %3,620;\Common stock... 7,000,000 7,000,000 
En én nceeciiken 588,191 758 ,628\ lst Mtge. bonds... 5,000,000 5,000,000 
Due agents, con- Serial notes... .-. + neers 

ductors, &¢___- 3,775 3,925| Notes payuble-. -_- 27,500 403,100 
Dud cos. & individ. 650,482 776,959] Vouchers, &c_.._.. 278,130 251,817 
Land notes &contr 190,456 18,715| Dividend payable. 129,063 129,063 
Coup. & div. depos 35,450 45,230| Accrued bond int. 20,833 20,833 
Liberty bonds.... 639,000 637 ,854|Taxes accrued. -_- 107,474 85,396 
Other investments. 228,648 228 ,648| Insurance accrued. 62,536 39,567 
Coal & lumber, &c. 650,053 454,707|Wages and salaries 295,480 192,510 
Notes receivable. 39 ,464 5,627| Employees’ fund-.- 26,670 26 ,409 
Unexting. disc. on Depreciation, &c., 

serial notes__-_-_- ae: <. expend accounts... .... 890,342 705 ,029 
Trust acct. Pac.SS. 168,829 _.....|Disposition of 8.8. 336,638 336,639 
Accts. between cos Spey Miscellaneous --.. 63,070 84,540 
Prepaid accounts. 13,124 19,978) Profit and loss._... 3,829,849 3,922,895 
Claims against un- Other reserves.... 246,145 295,001 

derwriters___._- 4,115 8,368 
Miscellaneous -- -- 98,414 . 80411 
Mine & RR. supp. 442,795 483 ,607 
Due from RR.Adm 48,121 98 ,006 

24,103,731 24,017,799' Total ..--- _...24,103,731 24,017,799 
—V.111, p. 1571. : 


The Hydraulic Steel Co., Cleveland, O. 
(Report for Fiscal Year ending June 30 1920.) 


President James H. Foster says in substance: 


Earnings for the year amount to $1,020,182. There was, however, car- 
ried to surplus, additional earnings of $150,000 representing undetermined 
Otte of peter years, making a total credit to surplus from operations of 
Preferred dividends - amount to $295,527, leavin 
mon stock of $874,655, or $4.37 per shar 4 Sey 
Common dividend paid was $581,909 leaving a net balance of $292,74 
or apyronnatey 50% of the Common dividend paid [after add said 
s ec 


a balance for Com- 
e on the 200,193 


credit of $150, and before allowing $87,000 for profi 


Peace Readjustment—-Federal Tazes.—-At the close of the war the compan 
was practically 100% on war work, and about a year was required to read- 
just the company’s business to peace-time work. This readjustment was 
completed by the end of 1919, with the result that earnings before Federal 
taxes for the first six months of 1920 amounted to $985,000. 

Stock Sold to Employees.—In June 1920 the company offered to its omptoy - 
ees the right to subicribe to 75,000 shares of its Common stock, with the 
privilege to each employee of subscribing for an amount equivaleit to his 
annual wages. This offering was oversubscribed. Each sub:criber has 
agreed that a fixed percentage of his wages shall be deducted each pay-day, 
and credited to the amount owing on his subscription. [V.110, p. 2492.] 

Maintenance, &c.—The equipment and buildings have all been maintained 
in the best possible manner and considerable equipment and machinery 
have been installed during the past year for the purpose of obtaining greater 
production with lower operating costs. 

[In Dec. 1919 $6,000,000 7% Cum. Pref. stock was sold, the old Pref. 
stock was retired, the old Common stock was exchanged for no par value 


Common stock on the basis of $100 old stock for 3 shares of the new Com., 
and on Jan. 2 1920 the entire issue of First Coll. Trust 7% bonds, due July 
1921, was called and paid at 100 


(compare V. 109, p. 1991, 2175, 2268). 





actual earnings being less favorable than for the preceding year, the in 


of 75c. a share were begun on the no 


On April 1 1920 quarterly dividen 
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ar valueCommon. YV.110,p.1092. Both stocks were listed onthe N. Y. 
tock Exchange in Sept. 1920.—V. 111, p. 1087. 
CONSOLIDATED INCOME ACCOUNT YEAR ENDED JUNE 30 1920. 


Sales, net, $17,679,580; cost of sales, $15,075,805; manufactur- 
Ry MI dy dae hI, kis hn a nt wn ta cmt anes ws thank eehite eillihis th 

General overhead e 

Other deductions, $86,107; Less other income, $81,617... _._- ‘ 


Profit before deduction for int., Fed’l taxes and kate sharing $1, 392 ,996 








a a ie aiied abdieka tase 219,813 

Provision for estimated i Se SE nccumendniane lie f 

I hs een 87 ,000 

Dividends: Preferred, $295. ° 597. Common, $581,909....... .-_- 877 436 
PN nkbtndhebdikkseeitdrins osheiahddetasebnbokae $55,746 

CONSOLIDATED SURPLUS ACCOUNT JUNE 30 1920. 
ers < a ee il elated pun die bumiiieltadindinwe $1,894,171 
.—Increase resulting from retirement of old and _ 


ance of new capital securities, including also sales of additiona 
no par Common stock su uent to date of caeiiedioe 8,620,740 
— of ree ypevenes prior years for possible loss on 














EEE a ER ELEM ES 150,000 
Nor Nagy from operations. a zeae ended June oo de after pro- 
for {a @ esti mated Federal taxes, $153 (b) profit- 
(c) Preferred divs., $295, Pot, yo B (d) Com- 
mon divs., "$81,909 sgn sadedleetasterias de osteo sodlesiives ce eaeeteiba enna 55,746 
SITS I es $10,720,658 
BALANCE SHEET JUNE 30 1920. 
Asstts— Liabilities— 
property NO aera eee a$8 934,236 | Pref. stock, 7% Cum___. $6,000,000 
© on hand & deposit_ 918,738| Common, no par value_. b1,426,680 
U. 8. bonds, &c_..__-_-- 39.028 | Notes & accounts payable 5.939.545 
Notes & acc’ts receivable 2,219,777} Deferred apna IE 4,000 
ENE 4,739,063 | Accrued taxes... ..- 116,086 
Patents, goodwill, &c.._. 2,508,608 | wre mde ‘ee estimated 
Employees’ obligations Federal taxes... .- 173,109 
under stock sub. cont. 3,624,707) Contingencies.__._..___ r 
Sun investments... _ 64,985) Profit sharing and bonus 216,943 
Miscellaneous accounts... 1,308,578) Other reserves_._...._- 99,401 
Underwriting & org. exp. 501 Boo | SUPPIUNS ...cccoccccccec 10,720,657 
Deferred charges_..... : 
ELT eee eS $24,956,422 I aincseti hi dima $24,956,422 





a ‘‘Property”’ includes: (a) Land, $629,625; (b) buildings, $3,276,852, less 
reserve for Ceprocieton (approximately 17 >), $558,217; total, $2, ih’ 634; 
(c) Machinery and equipment ($7,653,046, less reserve for cone eciation, 
ees 317 27 Pee 2,067 ,069), $8. 585,968; total, $8 ,934,23 

Commo (no par value), authoirzed 00, 000 shares: outstanding, 
including 94,903 shares in escrow, 285,336 shares, declared value, $5 per 
share, or $1, 426, 680, as in balance sheet.—V. 111, p. 1087. 


The Ogilvie Flour Mills Company, Ltd. 
(Report for Fiscal Year ending Aug. 31 1920.) 


President Charles R. Hosmer says in substance: 


The usual quarterly dividends were paid during the year on the Pref. 
stock, and four = uarterly dividends of 3% were paid on the Common stock, 
together with a bonus of 10%, which was provided out of the profit of the 
year under review and paid on the Ist inst. 

Statement by Vice-President and Managing Director W. A. Black. 

The statement presented, while showing profits somewhat less than last 

ear, enables the company to pay a g dividend and bonus and carry 
269,065 forward to profit and loss, which now shows a credit balance of of 


1,513,583. 

The milling business during the past year was far from satisfactory. The 
control of wines and its ucts was vested in the Canadian Wheat Board 
by the Government and during a poumcerese nee, = the yaer the prices 
fixed for wheat sae — roduct (flour and feed), resulted in a positive loss 
to the y, the interests of your company are not ——— 
confined to fl age and epGatpctory profits in other branches w 
made. While control has ceased in Canata, it is still in force in the “Old 
Country,”’ but it is hoped that by spring it will come to an end there also, 
and permit of norma! business relations with our customers being resumed. 


INCOME ACCOUNT FOR YEARS ENDING AUG. 31 1920. 











1919-20. 1918-19. 1917-18. 1916-17. 

Trading profits after bond 

int prov. for war ra} $959.066 $649,778 $832,911 $721,038 
Other profite..........- 982,739 1,122,504 637 ,809 

Total profits._._.... __ oo: 066 $1,632,517 $1,955,415 $1,358,847 
Preferred. di dividen y, 40,000 140, 000 140,000 140 000 
Common pa. hy 2 %)550. 000 (27)675, 000 (27)675, 000 (25)625, 000 

Balance, surplus... $269 .066 $817,517 $1,140,415 $593 ,847 

BALANCE SHEET AUGUST 31. 
1920. 1919. 1920. 1919. 

Assets— $ ~ TAabiitties— s $ 
i RE TF 1,508,605 2,226,123) Preferred stock...$2,000,000 % ,000,000 
Acc’ts & bills rec.. 1,345,269 1,700,082| Common stcck... 2,£00,000 2,500,000 
Stocks on hand... 435,101 638,269 | First mtge. bonds. 2,350,000 2,350,000 
War loans & other Acc’ts payable(incl 

investments.... 6,552,978 5,780,568 Govt. texes to 
Pen. fund invest’ts 430,049 53,501] | Pee 1,877,961 2,445,786 
Water powers, mill Int. & divs. accr.. 95,250 20,250 

plants, elev., &c.x5,798,892 5,812,696) Officers pen’n fund 433,972 250,688 
Goodwill, trade Rest account..... 2,500,000 2,500,000 

marke, patent Contingent acc’t.. 2,500,000 2,500,000 

rights, &c...... 1 1| Profit & loss, surp. 1,513,585 1,244,517 

Total each side.16,070,796 16,411,240 





x Real estate, water powers and mill plants in Montreal, Fort William, 
Winnipeg and Medicine Hat; elevators in Manitoba, Saskatchewan and 
Alberta; property in St. John, N. B., and Ottawa; stable plants and office 
ouuipannite —. lll, p. 1189. 


Elk Basin Consolidated Petroleum Co. 


(Report for Fiscal Year ending June 30 1920.) 


President Fred. W. Freeman, Denver, Colo., Aug. 31, 
wrote in substance: 


Towards the close of 1919 your Sonape y acquired the Keoughan-Hurst 
Drilling Co. and Grass Creek Petroleum Co., and in March 1920, tne Mutual 
Oil Co. The ination of these various uniis nas now practically 


been completed, and the company is now a complete unit producing, refin- 
, transporting and marketing crude petroleum and its refined products. 
sales are conducted through the Mutual] Oil Co., of which O. H. 
Williams is President. This company has 132 distributing stations in 
Colorado, Missouri, Montana, Nebraska, and South Dakota, through which 
stations the output ‘of the refineries is mark 
The ene of the company are located ‘at Glenrock and Cowley, 
Ww yousnns. and Chanute, Kansas. The Glenrock and Cowley plants are 
owned py subsidiary corporations, the entire capital stocks of which are 
Sy this company, and the Chanute, Kansas, t is owned by a 
n ‘in wnich P this company holds a substantial interest. 
> f now own or control production in Wyoming, Montana, Texas and 


Kentu ; the company alsc owns leases on lands in Oklahoma and Louisi- 
ana.In the Elk Basin Field of Woes the wells have been cleaned, 
in roduction and addition ells are being ed. In the Grass 
Creek Field of Ld oming our holdings have new possibilities as the result 
of the discov a new sand at a ry ae. ng develop by the Ohio Oil oS. 
In the Rock iver Field of bE tye wy have progressed 
isfactorily and it is reasonable before wy te aed Ca. the year 
e 


substantial returns will come ny hy Ae gm ens : aa Any The IDlin 
has completed its pipe line from this field to Laramie, at git 


Co. point 
the Midwest R 


has recently placed in operation its refinery to 


take care of the crude from tnis field. 





The company has recently purchased a controlling interest in tne Frantz 
Corporation, wnich (1) drilled the discovery well in the Cat Creek Field 
of Montana, where it owns leases on about 24,000 acres; (2) has interest in 
acreage in the Salt Creek Field on which acreage 2 wells nave been sunk 
to tne first sand; drilling to the second sand is awaiting permit under the 
Oil Land Leasing Bill; (3) controls acreage in various Pag no reyp- fields, in 
Wyoming and Montana: (4) owns a large amount drilling equipment 
and supplies. Since our purchase of the Frantz interest, their No. 2 well 
in A, Cat Creek Field has been drilled in and proved to be a 2,000 barrel 
producer. 

In the Ferris Dome of Wyoming the A ngy arg 4 is now drilling a well and 
in tne new Hamilton Dome of ¥ yoming, we have acquired 240 acres on 
which one well has been brought in in the snallow sand. 

In Kentucky on a 780 acre lease, we have recently brought in three wells 
producing approximately 170 barrels daily. The wells in this field are very 
shallow and can be conducted at alow cost. We nave other acreage 
in this vicinity which has not yet been tested. 

In Texas we have leases on considerable acreage, on some of which we 
are carrying on drilling operations. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1920. 











TD Ce Oe A ek ae a) ts $1,020,724 

a IIE 2 ER TL AS BOTS RY AL LI RMT ORS La BE AGE, 482 

I, | a a a i a $645 .242 
BALANCE SHEET JUNE 30 1920. 

Assels— Tiabiltties— 
a ee oe ae $872,933 | Cap. stk. (auth. $15,000,000) $9,000,000 
U.S. cert. of indebtedness ___- 200,000 Accounts payable.......... 1,519,699 
Liberty bonds........<....- ,000 | Res. for taxes & ins__..___- 12 
War savings stamps__...._. i amine 1,812,714 
Accounts receivable__...._ 1,293,468 
Material & merchandise... 2,066,519 
Stocks of other companies... 378,065 
Property leases & contracts.. 7,191,466 
Well farms investments... _-_- 172,432 
Furniture & fixtures__...._. 27 326 
Automobiles & trucks_...... ,664; Total (each side).......-- $12,397,541 
—V.111, p. 796. 

Brazilian Traction, Light & Power Company, Ltd: 


(Seventh Annual Report—Year ended Dec. 31 1919.) 


Secretary J. M. Smith, Toronto, June 12, wrote in subst 


Revenue of oomnee yf in Canadian Currency.—The revenue received under 
contracts with ary Compass, °. 500,234: while interest on invest- 
ments and miscell. income was $376,771; total, $8,877,005. After deduct- 
ing general and legal , and administration ‘charges ($139, 735), 
interest and pares on Gold notes and other loans ($663,306), 
and pro eneral apnertiention $200,000), there remained net rev- 
nus ror $7,873, 967. Dividends o erence shares (6%) required $600,- 
. leavin a balance ous ier 3 year of $7,273,967. 
padding the balance of $7,613,041 from 1918, gives a total of $14,887,008. 
uring the past years approximately $1 ,300,000 has been u tilized 
meeting —-, expenditure, and a correspon amount has 
therefore been transferred to General Reserve Account leaving a balance 
of $2,587,008 to be carried forward in Profit and Loss Account. 


COMBINED REVENUE STATEMENT OF OPERATING SUBSIDIARIES 
AND PARENT COMPANIES. 
1919. 1918. 1917. 1916. 
Yrs. ending Dec. 31— Méitlreis. Milreis. Uilreis. Mitreis. 

Gross earns from oper. 

Pe Medckvttiaedda cae 073,982 101,894,163 92,200,309 84,942,232 

58,423,485 52,131,535 47,072,968 46,526,196 

Approx. value of milreis. 26.80 cents 25.39 cents 24.84 cents 23.76 cents 


Net earnings in dollars. .$15,655,.477 $13,236,223 $11,693,988 $11,052,450 
Miscellaneous revenue. - 86,160 74,354 "850, 348 "563, ‘873 


Total revenue of subsi.$15,741,637 $13,310,577 $12,544,336 $11,616,323 
Bond yes and other 






































Sie ebitnne $4,143,517 $4,377,310 $5,084,846 $5,228,940 
Reserves for deprec. and 
sinking funds_._..-.-.- 3,097,886 2,810,854 1,255,792 367,910 
Total charges of subsi- 
GE Botetoceteu $7,241,403 $7,188,164 $6,340,638 $5,596,850 
Balance, being re- 
venue of Bra Tr., m 
Lt. & Pr. Co., Ltd... ,500,234 $6,122,413 $6,203,698 $6,019,473 
Int. on investments, &c_ 376,771 9: peat! 
TE ueetutiinindeiueninid $8,877,005 $6,252,463 
Gen. exp. & eo incl. 
Geid, tes ine Sire. 
no ce v. 
1 1916.--_- eee. ~—« 803,088 832,791 937,180 344,831 
General amortization- ~~ RRR geet ore ES Ea pe oe aS a 
Tot. charges Braz. Co. $1,003,038 
Net revenue.....--.-- $7 .873,967 $5,419,672 $5,266,518 $5,674,642 
x Inter-company items excluded. 
The total gross earnings of the subsidiary om es in Brazil 1 wane 113,- 
073,982 aves, b being an ~~ ory of 10.97%. net earnings from opera- 


423, 485 milreis, an increase of 12. Tm 
_—In 1919 share waa @ falling off in gas td this wit reason of 
the suppression of a large ge pass © of the street lighting, and th A, ad- 
vancing cost of coal, oil &c. caused a deficit from the operation o enter- 
prises at Rio oo. nes in 1914. of 4. SOs SOPs to 2,231, 60 mires, as 
against net ea oO milre a difference o 
~ ALE 50,000. Early in 1920 increased rates for 
gas were obta ay fi th so that there is a fair prospect of a small 
Bar no this year. Efforts to obtain higher rates in Rio de Janeiro As thus 
ar aes pees successful. 
nge.—The average rate realized on remittances made to 
New’ York during 1919 was 26.80 cents per milreis as compared with 25. 39 
cents in 1918; to Toronto there was a premium varying between 1%% and 
9 1-16%, average about 4%. 
reciation, &c.—Out of the year’s revenue $2,574,958 has been set 
aside by the subsidiary companies for depreciation of physical properties, 
and $200,000 has been transferred to our general amortization reserve to 
provide for the amortization of capital invested in connection with termin- 
able concessions. In Seneral the companies’ concessions are perpetual or 
for periods of long duratio 
On Dec. 31 1919, there A to the credit of the several renewal accounts 


tion were 58,4 
Gas Business 


$11,960,408; our general am reserve ted $1 200.0 000: 
$3,002,474; grand total, $17,062.80. re ee ae 
gran 
pnt ay Re-Invested, &c.— 4 ee in the enterprise o 


ney One. one the inception of the companies, amounted on Dec. 31 1019 -4 
Deprecia. & renewal res. (after meeting renewals to date)... _ $11,960.408 
Apne reserve, $1,200,000; and general reserves, $17,160,- 
Balance of unappropriated profits........---..-.---------- 


aSepiel BE 


ey —The construction work on capital account carried 
rised additions and extensions to the tramway, 


e year com 
light, ag th gas and yA lant and installations, the amount ex- 
pend for op purpene 10,028 of which the sum of $2,364,358 
was 2 spans on the [extension and Cree te of the] telephone system. 
m Jan. - 4 17, to Dec. 31 1919, the surplus revenue amounting to 
$15 1 196. 021 has been applied as follows: In reduction of floating debt. 
$2,840,914; towards necessary capital expenditures, $12,355,107. 









Oct. 23 1920.] 


THE CHRONICLE 





1659 








On account of present conditions it is not possible to sell securities and 
further capital expenditures must be met out of revenue. 

Telephone Vlerger.—The transfer of the concessions, properties, and 
assets of the Companhia Telephonica do Estado de Sao Paulo, omnes 
Rede Telephonica Bragantina, Interurban Telephone Co. of Br and 
Campanhia de Telephones Interestadoaes, to the Rio de Janeiro and Sao 
Paulo Telephone Co. has completed. 

Note Issue.—The note issue of $7,500,000 made in 1916 in connection with 
the acquisition and development of the telephone enterprises, matured Nov. 
1 1919 and has been renewed for three years, (V. 109, p. 1366, 1461). 


Brief Extracts from Report of President Alexander Mackenzie, 
Toronto, May 15 1920. 
I.—The Rio de Janeiro Tramway, Light & Power Company, Limited. 
Earnings.—The were 79,921,242 milreis, being an increase 


e gross earnings 
of 12.53%, over 1918. The net earnings were 41,540,411 milreis, an in- 
crease of 14.05%. 


The receipts from the amare, including the auto-buses, exceeded 
those of 1918 by 6,274,778 milreis, or 21.85%, and the net earnings by 
3,462,805 milreis, or 21.35%. ‘ 

The increase in receipts from the su 


ply of electric light and power was: 
Gross—1,114,800 milreis, and net—576,369 milreis, or 5.69% and 8.69 7 
respectively. These relatively small increases are accounted for, partly 
by the adoption by many consumers of the 8-hour labor day, and the con- 
sequent uction in consumption of electrical en , and partly owing to 
the fact that as the rates for gas, electric light and power in the City of 
Rio de Janeiro are payable one-half in paper currency and one-half in gold 
the advance in the sterling rate resul in a corresponding reduction in the 
receipts in currency. 
The consumption of gas for street lighting was 3,878,000 cubic metres as 
against 7,015,000 cubic metres for 1918, due to the suppression of 10,799 
street lights during 12 months in 1919 as against only 4 months of 1918. 


II.—The Sao Paulo Tramway, Light & Power Company, Limited. 

The gross earnings were 25,884,759 milreis, an increase of 15.2% over. 
1918. The operating expenses were 9,296,039 milreis, and the net earnings 
were 16,588,720 milreis, an increase of 10.72%. 

The gross and net earnings in every department except in power were 
greater than in any previous year, there being an increase in the tramway 
re o 2,594,841 milreis or 20.9% over 1918, and in those from lighting 

of 18%. The power earnings were affected by strikes in the mills, but 
) towards the close of the year the situation became normal, and there was 
an increase in December of 20% over 1918. 

The output of the Parnahyba generating station was 61,039,500 K.W.H. 
In addition the company purchased from the Sao Paulo Electric Co. 70,- 
916,860 K.W.H., making a total of 131,956,360 K.W.H., as against 130,- 
108,000 K.W.H. for 1918. 

III.—Sao Paulo Electric Company, Limited. 

The gross earnings from electric lighting, power and tramways were l1,- 
859,525 milreis, being 1,760 milreis less than those in 1918. As 90% of the 
power sold was to The Sao Paulo Tramway, Light & Power Co. on a fixed 
gold basis, the rise in the average rate of exchange for the year accounts for 
the small reduction in the milreis earnings. 

COMPANY’S GROSS INCOME (INCLUDING SUBSIDIARY 
SAN PAULO GAS CO., LTD.). 


1919. 1918. 1917. 1916. 
Milreis. Milreis. Mitlreis. Milreis. 
7,267,981 8,399,722 8,068,031 7,099,896 


The reduction as compared with 1918 is accounted for by the decreased 
receipts of the San Paulo Gas Co., amounting to 1,129,981 milreis, and the 
decrease of 1,760 milreis in the gross income from operation of the Sao 
Paulo Electric Co. There has been a slight increase in the lighting and 
power business, although the cotton mills of Sorocaba, which are the princi- 
pal power consumers, closed down several times during the year owing to 
abor troubles. The tramway earnings show an increase of 32% over 1918. 

The total output of the Sorocaba generating station was 78,115,000 K.W. 
H., of which 70,916,860 K. W. H. was sold to The Sao Paulo Tramway, 
Light & Power Co. 

he Paulista Railway Co. is proceeding with the electrification of a por- 
tion of its line, and has contracted with the company for the supply of 
energy at Jundiahy commencing on July 1 1921. 

This, with other additions, necessitates the installation of a fourth unit 
in the Sorocaba generating station, and the equipment has been ordered. 

The cost of coal for the San Paulo Gas Co. averaged 120,270 reis, or 
$32 25 per ton, as against 138,550 reis, or $35 18 per tonin 1918. The 
company was authorized, commencing on Nov. 1 1919, to raise the price 
from 140 to 170 reis gold per cubic metre for lighting, and from 112 to 136 
reis gold for fuel, or practically an increase of 22%. As a result the first 
four months of 1920 showed a small profit as against a considerable loss 
in the 4 months of 1919. Moreover, effective March 1 1920, the price for 

as in currency is to be determined by the rate of exchange on New York 
nstead of as theretofore by that of London. 

The following are comparative statistics of the gas department for the 
past four years: 

1916. 1917. 1918. 1919. 
Gas manuf’d (cu. metres)___16,421,700 17,423,400 17,950,300 17,994,200 
Metres connected 17,680 13,037 11,022 10,860 


I ocak sate eomivesdie 9,668 9'818 *9 890 *9 850 
Stoves connected _.__.____- 10,188 10,791 11,079 11,481 
, SE ee 2.785 3,660 3,718 3,826 





* Includes lamps temporarily suppressed. 

General Obserrations.—It is satisfactory to note that notwithstanding the 
increased cost of supplies and advances in wages the co-efficient of operating 
expenses to gross earnings of the combined operating companies has not 
been increased—being 48.33%, as compared with 48.84% for 1918. 

The cities of Rio de Janeiro and Sao Paulo and other localities served by 
the company’s subsidiaries are growing rapidly, and their industries are 
prosperous and flourishing. All these industries are absolutely dependent 
upon the companies’ installations for light and power. 

Power earnings were somewhat affected by industrial strikes and by the 
genera! adoption of the 8-hour working day. 

On the other hand, new industries are constantly being started, and 
already this year large additions to the power load haye been made or con- 
tracted for. 

General business conditions are good. During the war, Government 
finances were embarrassed by the falling offinimports. During 1919 there 
was a considerable increase in imports, with a corresponding improvement 
in Government revenue, and the value of the exports was more than double 
that of the preceding six years—the trade balance in favor of brazil being 
£52,000.000, practically equal to the aggregate of such balances for the 
three preceding years. 

There has been some labor unrest but nothing compared to that prevailing 
in other countries. None of the strikes which took place was the creation 
of the companies’ employees. 

STATEMENT SHOWING owe awe GROWTH OF THE VARIOUS 
SERVICES. 


1916. 1917. 1918. 1919. 
Passengers carried ____.254,090,656 266,757,729 283,682,656 332,525,451 
Gross earns. (Milreis). 36,372,261 38,127,454 41,174,220 50,057,213 
Number El. Lt. consum- 77,647 91,296 106,875 117,613 
Number Pow. consumers 3,376 4,236 4,544 4,897 
Gross earns. (Milreis). 26,303,913 27,963,870 31,465,034 33,385,262 
Number gas consumers- 38,396 34,361 32,657 33,009 
Gross earns. (Milreis). 16,487,775 18,871,932 19,702,961 7,456,241 
Number of telephones _- 31,551 39,711 47,642 57,216 
Gross earns. (Milreis). 5,778,281 7,237 ,O5f 9,551,946 12,175,263 


INCOME ACCT. OF BRAZ. TRAC., LT. & POWER CO, FOR CAL. YEARS 








1919. 1918. 1917. 1916. 
*Income on securities__. $8,500,234 $6,122,413 $6,005,138 $5,764,764 
nterest received.__.__- 376,771 130,051 198,560 254,709 
I $8,877,005 $6,252,463 $6,203,698 $6,019,473 
Deduct—Gen.&legalexp. a ; 
& admin. charges___.. $139,732 $158,245 $937,180 $344,831 
Int.,&c.,onnotes& loans 663.306 674,546! 
Preferred dividends (6% ) 600 ,0OO 600,000 609,000 600 ,000 
CSTE IDE Se OLY 1,064,136 (4)4,251,488 
Gen. amortiz’n reserve_ - 200,000 250,000 250,000 500,006 
Total deductions____~— $1,603,038 $1,682.791 $2,851,316 $5,696,319 
Balance, surplus... _- $7 .273.967 $4,569,672 $3,352,383 $323,154 


* Includes revenue from securities owned and under contracts with sub- 





RIO DE JANEIRO TRAMWAY, LIGHT & POWER CO. 








919. . . “ 

Miles of track Dec. 31. ote 62 iS 1s 2 in ° 
Miles run, all cars__.._. 27,677,655 24,829,807 24,904,684 24,667,154 
Total ers carried. 256,165,076 220,037,370 207,925,034 198,677,975 
Incandescent lamps..-. 974,642 931,147 888,323 836,269 
| _ Re Re 9.216 ; 9,066 ; 
Was be a. 31 's81 
Gas service (1,000 cu.ft.) 41.272 40,0243 4.217 32,762 

In Milreis: 84.90 3 

mway -——<—“—eaeaenwacanan ae ’ 5 . 1 70 2 »720 ,392 26 628 »755 25 538 ,667 

Light and power. _._._- 20,703,024 19,588,224 17,732,932 16,854,714 
Gas i ne ee en ee ee ee ee 12 ,047 785 13,164,524 12,271 895 10, »309 
ID iicccinincinnéion 12,175,263 9,551,946 7,237,050 5,778,281 

Gross earnings._._._. 79,921,242 71,025,086 63,870,632 59,009,971 
y | RITA SERS 19,673,860 16,211,055 14,819,747 13,710,912 
Electric tand power. 16,192.550 15,616,181 13,815.775 13,.273.274 
Ee aE ef.1,192.892 def.430,312 1,441,544 638.75 
Telephones ......... = * 893 56,025,304 3,476,698 2,688, 

Net earnings........ 41,540,411 36,422,228 33,553,764 32,311,411 
TOTAL GROSS AND NET EARNINGS SAO PAULO DIV. (Braz. Currency). 
Miles of track_.__..._- 143.43 142.85 143.37 141.10 
Miles run, all cars_..._. 10,821,370 10,218,314 10,351,057 10;153,.657 
Total . Carried... .. 76,087,246 63,429,063 58,619,758 55,154,564 
Incandescent lamps___. 458,553 423 ,360 373,568 332,392 
Arc lamps (public)... . ; 973 515 497 
Horse-power motors--_. 53,362 48 ,064 44,614 40,191 
Consumers, light..._._- 45,129 40,712 34,084 28,757 
Consumers, power.__._ 1,834 1,695 1,604 1,494 

In Milreis: 1919 1918. 1917. 1916 
Gross earnings......... 25,884,759 22,469,354 20,261,646 18,832,365 
Net earnings -......... 16,588,720 14,981,896 13,315,816 12,326,782 
CONSOL. BALANCE SHEET AND SUBSIDIARY COS., DEC. 31. 


[Includes Rio de Janeiro Tramway, Light & Power Co., Ltd., Sao Paulo 








Tramway, Light & Power Co.,.Ltd., and Sao Paulo Electric Co., Ltd.] 

Assets— | 1919. 1918. 
Properties, plant & equip., construction exp., 

at cost, inc. int. during construction, &c_.___- $86,258,790 $84,037,659 
Cost of securities and advances to cos. owned or. 

controlled by sub. cos., incl. premium paid on 

shares of subsidiary companies acquired. _-_ .- 81,626,091 79,960,862 
Rights, franchises, contracts, good-will, discount 

on bonds; share and bond issue expenses. .-_-_-_. 50,489,484 50,487,824 
Sink. fund investments (Rio de Jan. Tram., Light 

& Power Co., Ltd., lst Mtge. bonds at cost) __ 3,233,411 2,814,242 
Stores in hand and in transit, incl. constr. mat’l_ 7,254,970 ; , 
Sundry debtors and debit balances_._.......-- 629,316 869, 
Investments (Can. Govt. securities, at cost) _._- 3,000,000 2, ,000 
Cash in hand and in banks.._.._..._..._._._- 2,486,913 2,056 ,533 

TE ici irseecetetinin a ee i eae mains $237 .978.973 $230,503,577 

Liabilities— 

Capital stock—Braz. Trac., Lt. & Pow. Co., Ltd? 

—Authorized, $110,000,000; issued_........ $106,566,300 $106,515,500 
Authorized and issued, 6% Cum. Pref. shares._.. 10,000,000 10,000,009 
Shares of subsidiary companies not held by Bra- 

zilian Traction, Lt. & Power Co., Ltd___ __-- 19,600 26,900 
Funded debt—Braz. Trac., Lt. & Pow. Co., Ltd. 

—3-year 6% secured gold notes___.....___-- 7,500,000 7,500,000 
Rio de Janeiro Tram., Lt. & Pow. Co., Ltd.— 

Ist Mtge. 30-year 5% gold bonds________-- 25,000,000 25,000,000 
5% 50-Year Mtge. bonds—Issued, £5,266,000 

($25,627 .867); less, redeemed for sinking fund, 

Bad Me: GH pktesbabiindbancetidaded 24,958,803 25,192,890 
Sao Paulo Tram., Light & Pow. Co., Ltd.—5% 

lat Bites. Genetures.«.«-ccoccccoccescccce 6,000,000 6,000,000 

5% Perpetual Consol. Debenture stock... __- 3,999 ,996 3,999,996 
Sao Paulo Electric Co., Ltd.—5% 50-Year list 

ee ea Re aps Eerie ES ae) 2% a9,733,333 9,733,333 
Bond, deben. & bearer share warrant coup. outst. $46 ,232 3,910,185 
Accrued chgs. on Cum. Pref. shares & fund. debt 1,496,009 1,498,935 
I Oe i.) alt eee F 389 ,3% 
Sundry creditors and credit balances___...._-- 4,561 .480 3,914,678 
Insurance funds for injuries and damages____-_- 341,173 312,705 
*Provisions for depreciation and renewals (bal- 

ance after meeting renewals to date)_.....-- 11,960,409 9 ,640~,04 
SE ae es ep re 3,902,474 3,249,219 
General amortization reserve__._....__-_-_-_- 1,200,000 l, ,000 
General reserves_._._.-- EE eR ARES. LRG 17,160,744 4,860,744 
Profit and loss—Balance Dec. 31—Braz. Trac., 

Light & Power Co., Ltd.....ceccccecces po~- 2,087,009 7,613,041 

BuUMSIGeeey COMDOMIOS. ...cccocccavdececcese 145,412 145,412 

TORE SENT] ie SS tina eee the IE $237 ,978,.973 $230.503.577 


* This reserve includes provision for depreciation and renewals of physical 
assets of companies pane or controlled by subisidiary companies. 

a In addition there are bonds outstandihg of companies owned or con- 
trolled by the subsidiary companies, equivalent to $7,850,000, on which 
the yearly interest charge amounting to $396,187 is provided out of the 
revenue of the subsidiary companies. 

Certain General Mortgage bonds issued by subsidiary companies have 
been pledged as collateral.—V. 111 p. 188. 


Standard Milling Company. 


(Report for Fiscal Year ending Aug. 31 1920.) 





1919-20. 1918-19. 1917-18. 1916-17. 
Net profits, after int., &c_$2,281,092 $1,996,295 $1,931,227 $1,668,298 
Div. on pref. stock (6% .~ 389,178 389,172 389,161 389,153 
Div. on com. stock...(10%)711,629 (10)584,823 (10)488,663 (8)372,990 
Balance, surplus___--- $1,180,285 $1,022,300 $1,053,403 $906,155 


Of the dividends paid on the Common stock from Nov. 1 1916 to Aug. 1 
1918, 8% (1% quarterly) was paid in Common stock. 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) AUG, 31. — 


1920. 1919. 1920. 1919. 
Assets-— s $ Liabilities — $ $ 
Land, bidgs., ma- Preferred stock... 6,488,000 6,488,000 
chinery, trade- Common stock... 7,495,642 5,960,142 
marks, &¢e.....25,027.499 20,051,294) Bonded debt.__._x4,156,500 4,265,900 
Liberty bonds, &c. 38,267 1,739,539) Notes payable.... 2,250,000 4,555,000 
Cash . Se . 2,797,498 920,290 | Accounts payable 699,000 840,509 
Ace'ts receivable, Special reserve..._y4,000,000 ........ 
less reserve._._... 3,810,208 1,960,479) Accrued interest, 
Inventories... 6.052.633 9,042,678 taxes, &¢..-. 181,145 217,019 
Pre paid insur., &c. 166,121 216,023 Depreciation, &c 2,567,943 2,640,343 
Company's bonds, Re a at 19,316,494 9,136,209 
sinking fund, &c. 172,449 172,819 





at SAP 38.064.725 34,103,122| Total ......---38,064,725 34,103,122 


x On Aug. 31 1919 there were outstanding $1,448,000 Hecker-Jones Ist 6s 
$2,638,000 company’s Ist M. 5s and $70,500 Convertible 6s. yS ial 
reserve resulting from reduction in 1907 of Capital stock of Hecker-Jones- 
Jewell Milling Co., from $5,000,000 to $1,000,000. 

(The authorized Common stock was increased on May 3. 1920 from 
$7 .500,000 to $15,000,000, but none of the increased stock has been issued, 
and none, we are informed, may be put out fora year or more. Extra divi- 





sidiary companies. 
& Note —The above earnings are given in Canadian currency. 


dends of 2% each have been paid on the Common stock in July 1918, Aug. 
1919 and in August last.—Ed.]—V. 111, p. 597, 500. 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
General Railroad and Electric Railway News.—The 


following table summarizes récent railroad and electric rail- 
way news of a more or less general character—news con- 
cerning which detailed information is commonly published 
on preceding page under the heading ‘‘Current Events and 
Diseussions”’ (if not in the “‘Editorial Department’’), either 
in the week the matter becomes public or as soon thereafter 
as may be practicable. 


Matters Fully Treated in ‘‘Chronicle’’ of Oct. 16.—-(a) Railroad gross and 
net earnings for August, p. 1515-18; (b) Priority coal orders, p. 1530. (c) 
Improvement in Railroad situation, p. 1531. (d) Higher rates have not 
affected railroad traffic, p. 1531. (e) President of Electric Railway Assn. 
sees bright fugure for electric railways, p. 1531. 

Coal Matters—British Strike —See Industrial Index below. 

thea ys iy 0 pa Purchases.—National Railway Service Corp. to 
issue $60,000,000 Equip. Trust Certifs.—see that company below. 

Rates.—(a) 1.-S8. C. Commission on Oct. 18 denies application of roads 
to increase dem e charges on 5 days’ notice; also various Rate decisions. 
See “Fin. Amer.’’ Oct. 16, 19, 20 and 21. (b) Illinois P. U. Commission, 
amending its order of Aug. 11, allows ; ae increase on intra-State traffic— 
—*‘Journal of Commerce,’’ N. Y., Oct. 20, p.6. (c) Table of street railway 
fares in U. 8. issued by Amer. Elec. Ry. Assn.—‘‘Wall St. Journal’ Oct. 14. 

Miscellaneous —(a) Railroads to regain their eminence; address on Oct. 13 
by Alfred P. Thom, Gen. Counsel Assn. of Railway Executives—* Railway 
Review ,’’ Chicago, Oct. 16, p. 573 to 577. (b) U. 8. Treasury holds up 
payment of guaranties—‘‘Railway Review,’ Oct. 16, p. 590; “‘Railway 
Age,’’ Oct. 15, Ps 664. (c) Military disturbances upset Chinese railway 
operation—‘‘Railway Age,’’ Oct. 15, p.674; China needs funds to extend 

ukuank line—‘‘'N. Y. Times’’ Oct. 17, Ed. Sec., p. 13. (d) More Piety 
20al orders—‘‘Railway Age,’’ Oct. 15, p. 655 to 657. (e) Ex-Sec. of Treas. 
McAdoo attacks Esch-Cummins Act—‘‘N. Y. Times,”’ Oct. 17, Sec. 1, 
P. 10. (Jf) Order to dissoive Reading combine within 90 days—‘Chronicle,”’ 

ct. 9, p.1473. (g) 15 roads get advances and payments from U.S. Govt. 
aggregating $233 .710,074. on account of guaranty ior 6 mos. ending Sept. 1 
— ‘Wall St. Journal,’’ Oct.21,p.12. (h) Pennsylvania RR. stockholders— 
‘Financial America,’’ Oct. 20. (i) Expectation that roads will contest 
division of profits with U. 8. Govt.—‘‘N. Y. Times,”’ Oct. 17, Ed. Sec., p.15. 


Adrian (Mich.) Street Ry.—/Fare Increase.— 

The company has increased fares from 5 to 10 cents. The road which 
is only 4 miles in length and controlled by the Cities Service Co., it is 
sta , is a losing proposition for the last five years. Sale of the road 
to local interests is pending and it is expected that the deal will be concluded 
by the first of the year.—V. 110, p. 2567. 


Alabama Great Southern RR.—New Director.— 


y a prattery Jr., of Spencer Trask & Co. has been elected a director .— 


Albany Southern RR.—Re-financing Plan—Deposits.— 

W. A. Ross, Asst. Sec., writing to the ‘‘Chronicle’’ Oct. 18, says: The 
re-financing plan (V. 110, p. 2290), as set forth in the Deposit Agreement 
dated Mar. 1 1920, has not been declared effective as =. he time 
for deposit of bonds has been extended [to Nov. 1] in order to give such 
bondholders as have not yet deposited their bonds an opportunity to avail 
themselves of the benefits of the plan. Considerably more than a majority 
of the outstanding bonds have already been deposited.—V. 111, p. 587. 


Atchison Ry. Light & Power Co.—Service Suspended.— 

The Atchison (Kan.) City Council recently passed an ordinance requiring 
the company to resume service on its lines or to pay a forfeit of $500 aday. 
The road has recently been tied up by a strike.—V. 107, p. 1191. 


Baltimore & Ohio RR.—To Obtain Aid From National 
Railway Service Corp. to Purchase Equipment.— 


See National Railway Service Corp. below. 

The company has asked the I. 8S. C. Commission for authority to par- 

ticipate in the National Railway Service Corp. first equipment trust, 

to the extent of $14,000,000 of which the company would issue $13,000,000 
tes, to be supplemented by $1,000,000 cash, for purchase of 1,000 box 

a, ga hopper cars, 500 refrigerator cars and 50 locomotives.—V. 111, 

D. ‘ 


Bangor & Aroostook Ry.—T7o Obtain Aid From National 
Ry. Service Corp. to Purchase Equipment.— 
See National Railway Service Corp. below.—V. 111, p. 1277. 


Binghampton (N. Y.) Ry.—May Rehabilitate Line.— 

It is repo that persons interested in the receivership of the company 
are attempting to secure funds to be used to rehabilitate the system. The 
Pe refinancing will carry with it the raising of sufficient funds to pay 
li bonds aggregating $500,000 due in 1923. Receiver Phelps has an- 
nounced that he expects to pay the interest on the consolida mortgage 
bonds due Nov. 1 amounting to $40,000. Federal Judge Ray in an order 
issued some months ago directed that in the period ending Oct. 30 the receiv- 
er should pay off certain debts. This order also provided for the ultimate 
discharge of the receiver. (‘‘Electric Railway Journal’’).—V.110, p. 2567. 


Brooklyn Rapid Transit Co.—Court Orders Lines Disc’t’d. 

Judge Mayer in the U. 8. District Court on Oct. 16 granted the appli- 
cation of Lindley M. Garrison, receiver, for the discontinuance of the 
following lines: Church Ave., Rogers Ave., Ocean Ave., Park Ave., 7th 
Ave., 39th St.-Coney Island, owned by the Nassau Electric RR., and the 
Metropolitan Ave., Wyckoff Ave. and Ralph Ave. shuttle lines, owned by 
the Brooklyn, Queens County & Suburban RR. Judge Mayer instructed 
Mr. Garrison not to reopen the lines in question and to close the Rogers 
Ave. line pending further instructions from the Court. He also dir 
that the urch Ave. line might be allowed to resume operations provided 
the P. 8. Commission will sanction withdrawal of transfer privileges on that 
line and also for the resumption of operations on the 39th St. & Coney Island 
line provided the Gotemiiasion will permit the substitution of a shuttle 
service for the present surface car line. 

The company’s petition was op by the bondholders, trustees of 
mortgages and the city. The receiver informed the Court that the actual 
coms of aye mee ae nee waew any ares for tapes. exceeded the 

rece oO e lines ng the nine mont rom Nov. 1919 to Jul 
fo20 by $303,209, as follows: id 
$69,774| Metropolitan Ave 
Ocean Ave., incl. Rogers Ave. 70,139| Wyckoff Ave 


Park Ave aa eae Ralph Ave. shuttle 


Seventh A . 

17,891 | Total : empties, Cotes “re 9 
months for ubur Xo. 
Total o . deficit for 9 mos. lines " noes 

for 6 Nassau Co. lines___.$226,004|—V. 111, p. 1277. 


Bullfrog & Goldfield RR.—New Control.— 


It is sta that the Tonapah & Tidewater has acquired control of this 
Cie ong Pidowater il) has Geen Nopoineed Pent 

es. of Tonop ewa ‘ een ‘a ident and 
S. B. Zabriskie, V.-Pres. & Treas.—V. 111, p. 15 *% anececaties 


Buffalo & Lake Erie Traction Co.—Bids Rejected.— 
n the recommendation of George Bullock receiver, Supreme Cour 
Justice Louis W. Marcus has rejected all of the bids for the purchase of the 
property - The court has authorized the receiver to continue the operation 
of the line until midnight Nov.30. Judge Marcus reserved final disposition 
of the receiver's application to dismantle the property. 

The court also authorized the reciver to operate a Nov. 30 such cars 
or trains as will be necessary for the purpose of disposing of freight then on 
pens and of closing up the stations and of collecting property belonging to 

e€ company. 





$52,708 








$77,205 





Commission Values Erie Division at $4,100,000.— 

The receiver is also authorized to conduct such further negotiations look- 
ing to the sale of the property as he may deem desirable and to report to the 
court the result of such negotiations. 

The Pennsylvania P. 8S. Commission has fixed $4,100,000 as the value 
of the company’s Erie division for rate-making ed gene The Commission 
allows the company to collect 8 cents cash fare, but is ordered to sell 8 tickets 
for 50 cents instead of 6 tickets at 7c. each. Ten school tickets are 
ordered sold for 50 cents.—V. 111, p. 1277. 


Central New England Ry.—Loan Approved.— 

The I. 8S. C. Commission has approved a $300,000 loan to the company 
for purchase of equipment, betterments, etc., estimated to cost $500,000. 
The company itself is required to finance $200,000 to meet the loan of the 
Government.—V. 110, p. 2192. 


Chicago & Eastern Illinois RR.—Sale Postponed.— 
Sale of the road scheduled to be held at Danville on Oct. 19 has again 
been postponed to Dec. 7.—V. 111, p. 1369. 


Chicago Great Western RR.—Government Loan.— 
‘The I.-S. C. Commission, it is reported, has approved a loan of $8,000, _ 
000 including $2,000,000 for additions and betterments.—V. 111, p.1369 


Chicago Indianapolis & Louisville Ry.—Loan Approved. 

The I. 8. C. Commission has approved a loan of $200,000 to the company 
to enable carrier to construct a modern steel car repair shop at Lafayette, 
Ind.—V. 111, p. 1277. 


Chicago Rock Island & Pacific Ry.—Earnings Expand- 
ing—1920 Maturities Taken Care of.—Chairman Amster of 
the Executive Committee is quoted as saying: 


Earnings are expanding, particularly in the southwestern territory 
through Oklahoma where oil has brought eat prosperity. General 
business recession has caused no appreciable falling off in traffic. 

Our financial requirements have practically all been taken care of under 
the Transportation Act. Approval was given by the I.-S. C. Commission 
to a loan of $2,000,000 to the company to aid in meeting its 1920 maturing 
indebtedness. The road itself was obliged to finance about $6,000,000 
and this has been provided for. 

The company has no large maturities coming due before 1934, when 
$94,941,000 first and refunding 4% bonds come due and also $12,965,000 
Rock Island Arkansas & Louisiana 4%s, of which $1,965,000 are in the 
treasury. 

The company is fortunate in having a funded debt carrying as low rate 
of interest as that of any railroad in the country, the bulk of it bearing 4%. 

[it isreported that the company in negotiations for a final settlement with 
the Government of accounts arising out of Federal control, will ask that 
$10,000,000 of expenditures on additions and betterments made during 
Federal control be funded in 10-year notes at 6% , and will ask for $7 ,000,000 
cash on other accounts, including balances due on compensation and the 
six months guaranty.] 


To Obtain Aid From National Ry. Service Corp.— 
See National Railway Service Corp. below.—V. 111, p. 1471. 


Cincinnati Indianapolis & Western RR.—To Obtain 
Aid From National Ry. Service Corp to Purchase Equipment.— 
See National Railway Service Corp. below.—V. 111, p. 1277. 


Cincinnati Newport & Covington Lt. & Tr. Co.— 


A board of arbitration has granted the employees a 20% increase in 
wages. The report of the arbitrators fixes the wages at 56 cents an hour 
for the first three months; 57.6 cents an hour for the next nine months and 
60 cents an hour thereafter.—V. 110, p. 871. 


Clinton (Ia.) Street Ry.—7-Ceni Fare Rejected— 
The Clinton (Ia.) City Council has refused the company’s petitien for 
authority to raise its fare to 7 cents.—V. 104, p. 867. 


Cuba RR.—New Officers.— 

H. 8. Rubens, Vice-President and director, with headquarters at New 
York, has been elected Chairman of the board: W. V. Griffin and J. M. 
Gruber have been elected Vice-President.—V. 111, p. 1179. 


Denver & Rio Grande RR.—Stockholders’ Protective Com- 
mittee, &c.—The stockholders’ protective committee named 
below in a notice to the holders of Preferred and Common 
stock under date of Oct. 11, says: 


At the request of the holders of large amounts of Common and Pref. 
stock the undersigned have consen to act as a committee with others 
who may be added hereafter, to protect the interests of the ers. 
The impending sale (V. 111, p. 1472) under an alleged judgment for $36,- 
000,000 in favor of the Western Pacific interests threatens to wipe out all 
the stock and to destroy the entire investment of the stockholders. 

All stockholders desiring to co-o te with this committee and to par- 
ticipate in any results that may obtained through its efforts are re- 
quested to write to the committee, Suite 1101, 35 Nassau St., N. Y. City, 
giving their names and addresses and the amount of each class d. 

Ana ment seems ee powers of the committee is. being prepared and 
will be lodged with the Lawyers Title & Trust Co., depositary, from whom 
copies may be obtained. 

rotective Committee.—Jefferson M. Levy, A. Hicks Lawrence, George 
F. Secor. Arthur M. Wickwire and Daniel W. Blumenthal, counsel. 
[Since the above notice Tracey Rogers has been appointed to the committee.] 


Representatives of the stockholders’ protective committee have sent the 
following telegram to the U. 8. C t Court in Minnesota, announcing 
their intention of petitioning for a postponement of the sale of the ppartes 
Nov. 20 next. as ordered by the Court: ‘‘Stockholders’ committee of Denver 
& Rio Grande have been diligently investigating matter with purpose of 
instituting proceedings to protect stockholders’ interests. Are in consulta- 
tion with Attorney-General and I.-S. C. Commission. Will prepare and 
file petition with you as early as practicable asking fer postponement of 
date of sale of property.” 

The annual stockholders’ meeting scheduled for Oct. 19 was postponed 
sine die owing to the absence of a quorum. The same procedure took place 
in 1918 and 1919. 

The protective committee has so t the aid of Attorney-General Palmer 
in an effort to save the property. he matter was also carried before the 
I.-S. C. Commission in order that evidence showing the value of the carrier 
could be filed with competent authority. On the files of the Commission 
the carrier is listed as being valued at $180,000,000.—V. 111, p. 1472. 


Detroit United Ry.—I/njunction Denied.— 

Judge William M. Brown of Grand Rapids has denied the petition for 
an injunction, bro t by 110 residents to restrain the City of Detroit 
from building a car line in Clairmount Ave.,onthe ground that no detailed 
plans for the construction of the line had yet been made. 

Judge Brown also announced that in opinion the Detroit Sinking 
Fund Commission legally could purchase any part of the $15,000,000 public 
any, poems ome for the construction of the municipal street car line. 
: , Pp. ‘ 


Elgin, Joliet & Eastern Ry.—To Issue Securities.— 
Application has been made to the I. S. C. Commission by the below- 
named companies for permission to issue securities as follows: 
etd carr 150 060 sack ane anh ae 
annua alments o : eac g ri. , 
Virginia Blue Ridge Ry. to issue short-term notes: one maturing in 4 
months for $8,500; one in 4 months for $19,000: and one in 3 months for 
$5,000; one in 3 months for $5,000 and one in 4 months for $13,000: one 
for 4 months $18,500, one on demand for $1,000; one in 4 months for $3,000 
one for 6 months for $4,500 $77,500 
Wisconsin & Northern Ry. to issue and sell $49,400 First Mtge. 6% 
ponme. due 1924, being the remaining unsold amount of $1,600,000tof 


l 9,400 
—V.110, p. 2568. 4 


Exeter Hampton & Amherstburg St. Ry.—Operation. 


The towns and villages served by the company have opened negotiations 
with the company with a view to taking over its system for joint municipal 
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o tion. The company some time ago announced its intention of 

osing its lines and removing the: tracks because of lack of funds. The 
Mass. Department of Public Utilities has fixed $105,000 as fair value of 
the property .—V. 111, p. 792. 


Georgia Railway & Power Co.—Valuation of $41,000,000 
Holding that the company is entitled to a return of 8% upon a total 
valuation of $41 ,000.000, the Georgia RR. Commission on Sept. 22 author- 
ized the company to charge a 7-cent cash fare on its railway lines in Atlanta 
and to sell 15 tokens or tickets for $1. The company has been charging a 
6-cent fare since April 1919. The commission also authorized an 8-cent 
cash fare with 13 tickets for $1 on the company’s lines in Gainesville. 
Free transfers were ordered continued. 
Charges for electric power and for gas were also substantially increased. 
The new rates took effect on Oct. 1. Fares on the lines in Decatur and 
ege Park remain at 5 cents, since contracts between the company and 
the municipalities prevent any increases in these cities. Further details 
in “Electric Railway Journal’’ of Oct. 16.—V. 111, p. 1369. 


Grand Rapids Ry.—New President.— 

B. C. Cobb, of wg fee Hardy & Co., has been elected President, 
succeeding Benjamin S. Hanchett.—V. 110, p. 2387. 

Great Northern Ry.—New Officer.— 

L. C. Gilman has been elected a Vice-President, with headquarters in 
Seattle.—V. 111, p. 792, 493. 

Illinois Central RR.—Plans New Financing.— 


It is understood that about $8,000,000 one to 15-year 7% equipment 
trust certificates will be offered for public subscription, probably next week. 
Practically all of the details in connection with this financing, it is stated, 
have been worked out. 


The Inter-State Commerce Commission, it is understood, has already 
ap roved a loan under Section 210 of the Transportation Act of upwards 
oO ,000 ,000 for*the purpose of assist the company to make equipment 
purchases aggregating about $13,000. . Kuhn, Loeb & Co. are men- 
tioned as being at the head of the underwriting syndicate which will offer 
the securities.—V. 111, p. 1472. 


Louisville & Interurban Ry.—Fare Increase.— 

The Kentucky RR. Commission on Oct. 7 entered an order approving a 
new schedule of interurban rates. Under the new schedule cash passenger 
fares will be collected on all trips beyond the city limits of Louisville on 
a 3-cents-a-mile basis. —V. 109, p. 72. 


Michigan RR.—To Vote on Fare Increase.— 
The voters of Kalamazoo, Mich., will vote Nov. 2 on the question of 
anting the company an increase in fares from 7 cents to 10 cents. The 


ity Commission has authorized the company to put the 10-cent fare in 
effect temporarily.—V. 111, p. 1370. 

Minneapolis & St. Louis RR.—To Obtain Aid From 
National Railway Service Corp to Purchase Equipment.— 
See National Railway Service Corp. below.—V. 111, p. 383. 


Missouri Pacific Ry.—To Pay Bonds due Nov. 1.— 

The company announces that the pemeceee of the $5,817,000 Consol. 
Mtge. 6% bonds due Nov. 1 1920, will be paid on or after that date upon 
—— at office of Guaranty Trust Co., New York. The coupons 
rom the bonds are payable, as heretofore, at office of the company, 120 
Broadway, N. Y. City.—V. 111, p. 1566. 

National Properties Co.—Sale of Collateral.—The 181,- 
860 shares of American Railways Common stock pledged as 
collateral for the National Properties 4-6% bonds will be 
sold at public auction Nov. 8, at the Federal Building, 
Wilmington, Del., by Francis de H. Janvier, special master. 
(See adv. page).—V. 111, p. 1366, 1370. 


National Railway Service Corp.—Issue of $60,000,000 
Trust Certificates Announced—Equipment Supplied on either 
Sale or Lease Basis—Conditions and Methods of Purchase.— 
This corporation recently organized by the National Ass’n 
of Owners of RR. Securities under the amendment to the 
Transportation Act passed by the last Congress at the sug- 
gestion of the Association, announced on Monday an issue 
of $60,000,000 of its Trust Ctfs. for the purchase of equip- 
ment to be supplied to the railroads. The amendment in 
question gives authority to the Inter-State Commerce Comm. 
to make loans from the $300,000,000 fund provided by Con- 
gress to the Corporation to supply equipment to the railroads 
when approved by the Commission. 

The Certificates now to be issued are in two series, not to exceed $30,000,- 

maturing in 15 years. Seven railroads or systems (see below) 


are thus far included in the two series which provide two distinct methods 
under which the roads secure equipment. 


Methods and Conditions of Purchase set forth by President S. 
Davies Warfield. 

Method of Purchase. &c.—Arrangements are being completed for the 

initial issue of the Service Corporation's Trust Certificates in two series, 

a. + uae the two distinct methods under which railroads secure equip- 


ment. 
One, the Conditional Sale Basis, Series No. 1, under which a railroad may 
equipment in 30 semi-annual payments, the title remaining in 


Pp 
the Service enpereien until all payments are made; payments by carri 
ngc 


ers 
rinci 


60 


on harged to their capital account. 

er method is the Lease Basis, series ‘‘A,’’ under which a carrier 
uipment from the corporation in 30 semi-annual rental pay- 

ments, with interest, charged largely to operations, but ultimately 

ing the mens if and when all payments are made. The Bankers Trust 

Co. N. Y., is trustee of series ‘“‘A,”’ Basis, and the Guaranty Trust 
., N. Y., trustee of Series No. 1, Conditional Sale Basis. 

Manner of Payment &c.—On the Conditional Sale Basis carriers make a 
cash payment on account of their equipment or de t collateral securities 
agreed upon in each case; on the Lease Basis a nominal amount of collateral 
securities may be deposited. On the Lease Basis the lien of the Certificates 
extends to the equipment of all of the carriers to the full amount of that 

es. Thera ds are not roquines. however, to make direct payment 
fer any carrier in default. In the Conditional Sale Basis the lien on the 
equipment acquired by each carrier is limited to the purchase price of its 
equipment. 

It is provided in the Trust Agreement that in the event of a default in 
either series, the Service Corporation may apply to thc I.-S. C. Commission 
for a general order concentrating or diverting the use of the equipment of 
a defaulting carrier to other railroads. The Corporation may also sell or 
lease such equipment to other roads. In both series, at the expiration of 
15 years, provided all conditions of the Trust have been met, the equipment 
conditionally purchased or leased will become the property of the respective 


ers. 

Class of Certificates.—-The Certificates of each series are divided into 
a) Prior Lien and (b) Deferred Lien Certificates. (Compare “Railway & 
ndustrial’’ Section for May 1920, p. 5 & 6}. 

The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance companies and investment institutions to 
the extent of 60% of the present issue of each series. 

Deferred Lien Certificates to the extent of 40% Dearing int. at 6%, will 
be issued to secure the Government loans to the Service orporation as the 
terms to each carrier are approved by the I.-S. C. Commission. 

Security, &c.—The def Lien Certificates are deferred both as to 


erred 
principal and interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are provided under the trust agree- 
ments, which, with the carrier contracts are to be a nistered by the 
Corporation and the corporate Trustees. As additional security to the 
Certificates, each carrier its with the Trustee its notes for the purchase 


or rental of the equipment. 
ration will enable railroads which 


Aims of Corporation.—The Cor 
otherwise might not be able to avail themselves of loans from the Govern- 





ment to acquire equipment under one or the other of the two methods. 
The Corporation presents opportunities to secure equipment under condi- 
tions which will be of material assistance to shippers in enabling railroads 
to secure an adequate supply of equipment to meet the needs of transpor- 
tation. The Corporation's plans to provide equipment to meet seasonal 
requirements will result ultimately in a decrease in railroad capital expendi- 
ture for equipment, thus working towards lower freight rates. 

Legality.—The trust agreements and carrier contracts have been required 
to be submitted to the attorneys and financial representatives of the I.-S. 
C. Commission, to the officials and counsel of the various life insurance 
companies and investment ee See the Prior Lien Certifi- 
cates, to the counsel of the various carriers concerned, and to the counsel 
of the two corporate trustees. No issues of securities connected with rail- 
roads have before been subjected to so thorough a test as to their legal 
sufficiency and soundness of the investment. 

A plications Carriers other than those provided for in the Series are in 
negotiation with the corporation for equipment. Twenty railroads have 
applied for equipment, at an aggregate cost, if supplied, of $125,000,000. 

ilroads included in Present Series.—The carriers expected to be included 
in one or the other of the present series are: 
Baltimore & Ohio RR. Wheeling & Lake Erie Ry. 
Chicago Rock Island & Pacific Ry. |Gulf Coast Lines (tentative) 
Bangor & Aroostook Ry. Cincinnati Indianapolis & Western 
Minn. & St. Louis RR. RR. (tentative). 

Their equipment comprises locomotives and freight cars of various 
classes, the cost approximating $40,000,000. 

Corporation.—Is a — corporation, operated without profit. The 
entire capital stock, which is nominal, has been subscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the Treasury. For further particulars regarding the incorpora- 
tion, purpose, trustees, &c. of the corporation, see V. 111, p 458, 493. 


New Orleans Ry. & Light Co.—Increased Fare Allowed. 

The commission Council of the City of New Orleans has adopted a new 
ordinance granting the company permission to change 2 cents additional in 
addition to the present 6-cent fare. The new fare went into effect on Oct. 
21 and is to continue for a period of six months. ‘The 2 cent increase 
fare shall be used and employed for wages and taxes and shall not be used to 
pay interest or dividends upon securities.—V. 111, p. 1566. 


New Orleans Texas & Mexico Ry.—To Obtain Aid From 
National Ry. Service Corp. to Purchase Equipment.— 
See National Ry. Service Corp. above.—V. 111, p. 1567. 


Newport (R. I.) County Electric Co.— Acquires Leasehold 
See Newport Electric Corp. below: 


Newport (R. I.) Electric Corp.— New Name, &c.— 
By an amendment to the charter of the Newport & Fall River St. Ry., 
enacted by the Rhode Island General Assembly at the 1920 session, the name 
of the latter company was cha to Newport Electric Corp. 'The corpora- 
tion was authorized to increase the amount of its capital stock to $3,000,000, 
and its bonds to $2,000,000 and was authorized to make a new lease of its 
prgperty, and modify the — lease. 
he Newport County Electric Co. was incorporated by Special Act of the 
Rhode Island General Assembly at the session in 1920 and has acquired the 
ae hold -+ ~iagpdaad held by the Bay State Street Ry. Co. and is operating 

e property. 

Divi ends on the capital stock of the Newport Electric Corp. due July 1 
1920 as rental under the terms of the lease were not paid. 

The company’s $240,000 First Mtge. 5% bonds maturing on Aug. 1 
1918, were not paid at maturity, and are still outstanding.—E. P. Gosling 
Treasurer. 

Newport & Fall River St. Ry.—Change in Name, &e.— 

See Newport Electric Corp. above.—V. 110, p. 1526. 

Pennsylvania & Ohio Ry.—Successor Compuny.— 

See Pennsylvania & Ohio Traction Co. below.—V. 109, p. 1367. 

Pennsylvania-Ohio Electric Co.—Refinancing Plan—To 
Segregate Electric Railway Lines from Electric Light and Power 
Properties—Securities of New Ohio Company to Be Sold to 
Provide Funds to Meet Nov. 1 Maturing Obligations.—The 
stockholders will vote to-day (Oct. 23) on the following: 

(1) The organization of a new corporation in Ohio which shall purchase 
from the Pennsylvania-Ohio Electric Co. all the electric light and power 

roperty and business now owned in Ohio, including the power stations at 
Lowsliville and North Ave., Youngstown, all trans on lines in the State 
of Ohio, the electric railway lines running from Youngstown, O., to the 
Pennsylvania-Ohio State Line near Sharon, and also the stocks and bonds 
now owned in the peewee companies: 
Shenango Valley Electric Light Co. | Pennsylvania Power Co. 
Sharon & New Castle Ry. Co. (Ohio) | Mahoning County Light Ce. 
Sharon & New Castle Street Ry. Co. 
together with such other cash, ma ls and supplies, contracts, real estate 
and other property as may be found advisable and agreed upon. 

(2) The organization of a new company in Pennsylvania which shall yee. 
chase from the Pennsylvania-Ohio Electric Co. the electric railwa nes 
running from the Pennsylvania-Ohio State Line near Sharon to hacen 


Sharpsville, Farrell, Wheatland and West Middlesex, Pa., together with 
the local lines in and around the city of Sharon. The stock of this new 
Pennsylvania company is also to be sold by the Pennsylvania-Ohio Electric 
Co. to the new corporation to be orga in Ohio. 

(3) The new company to be organized in Ohio is to sell a sufficient amount 
of securities to raise the funds required by the Pennsylvania-Ohio Electric 
Co. and is to deliver to the latter company the cash so raised, together with 
all its Common stock, in payment for this ate ef so that the Pennsyl- 
vania-Ohio Electric Co. will be placed in a tion on Nov. 1 to meet its 
obligations (see below). 


Proposed Capitalization of New Ohio Company. 

The amount of bonds and of premares and Common stocks to be issued 
by the new Ohio company will represent the fair value of the property 
transferred and will be subject to the approval of the Ohio P. U. Commission, 
and will be about as follows: 


First & Refunding bonds maturing Nov. 1 1940 
8% Cumulative Preferred stock or notes ,000, 
Common stock (all to be owned by the Penn.-Ohio Elec. Co.). 10,000,000 


It is stated that if the plans now in mind are successful it is anticipated 
the company will be able to show the div. on its outstanding 7% Cumu- 
lative eferred stock twice earned. 

Inasmuch as the proposed plan must be carried out by Nov. 1, the stock- 
holders are asked to approve the above plans. 

Reasons for Above Proposed Plan Outlined by Pres’t R. P. Stevens. 

Maturing Obligations.—On Nov. 1 1920 there will come due $12,522,000 
First & Consolidated Mtge. gold bonds. In addition, company has a 
floating debt of $1,360,895, of which $419,522 is secured by the deposit of 
$555,000 First & Consol. Mtge. gold bonds, and it is essential to the welfare 
of the company that all ora large portion of this floating debt shall be paid off 

Officers are e ed in negotiations with bankers to arrange for the refund- 
ing of the funded debt, and also for the raising of additional funds to pro- 
vide for the floating debt and for the future requirements. 

One of the obstacles to a sale of new securities was the fact that such a 
large portion of its property consisted of railway lines, the market for this 
class of securities being very poor at the present time; and in order to over- 
come this difficulty it was decided to segregate the electric light and power 
properties from the railway lines, as far as that could be done, in o to 
provides * mere some SOREN - In order to carry out this purpose the 
above plan n agr upon. 

Expenditures.—Construction expenditures during the last 3 years have 
been curtailed to the lowest possible limit and net earnings, although show- 
ing increases, have been seriously reduced below what they otherwise would 
have been by the rising cost of operation due to high costs for materials 
and labor. 

Increased Rates.—The officers and directors have made every effort to 
anticipate and maintain adequate rates in all departments, the first notable 
result being the service-at-cost franchise which was secured for the Youngs- 
town city railway lines in Jan. 1919, since which time numerous increases 
have been sec in all departments, 18 increases rie A been obtained 
om 1300. Nevertheless, the railway department is still yielding less than 
a fair return. 
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Earnings.—The increase in net earnings during the last 12 months has 
been somewhat remarkable, and with the refinancing of the approachin 
maturity which comprises so large a part of the funded debt the financia 
conditions of the company should be most satisfactory. 

12 Months Ended— Dec. 31°17. Dec. 31°18. Dec. 31°19. Aug. 31 '20. 
Gross earnings._....--. $4,770,946 $5,376,746 %36,193,561 $7 
Net after oper. expenses. 1,518,690 1,353,186 1,574,651 
Other income 59,539 88,911 258,288 

$1,995,332 


$1,832,939 
898,79 918,447 
103,118 105,191 
$831,025 $971,694 





$1,442,098 
844, 


66 ,707 
$530,844 





—V.111, p. 693. 


Pennsylvania & Ohio Traction Co.—Successor Co.— 
”’ The Pennsylvania & Ohio Ry. was sold at receiver's sale Sept. 8 1919 and 
was purchased by the bondholders’ committee. Organization of new com- 
any effected Dec. 1 1919 under the above name. Authorized capital stock, 
'y 000. First BMortgaee bonds, $100,000. 
>’ Officers: Thos. McGovern, Pres.; Palmer Wardman, Gen. Mgr., and 
W. W. Howes, Sec. & Treas. 


Philadelphia Rapid Transit Co.—Seven-Cent Fare Or- 
dered.—The Pennsylvania P. S. Commission on Oct. 19 au- 
thorized a 7-cent fare for Philadelphia. 


The Commission rejected the petition of President Thomas E. Mitten 
for a straight 5-cent fare with no exchanges or transfers. Exchanges and 
transfers under the new order remain as they are. The privilege of buying 
4 tickets for 25 cents is added. ‘‘Exchange’’ will cost 3 cents plus the 
oO 17, or 6% cents. 

ne company is directed to file its new tariff by Oct. 29 and the Commis- 
sion orders the tariff into effect on Nov. 1. It stipulates that the tariff 
shall be effective for 6 months, but it is understood that if at the expiration 
of that period the new tariff is not a total failure it will be made permanent. 


Earnings.—¥ or September and 9 months ended Sept. 30: 

1920—Sepltember—1919 1920—9 Mos.—1919 

$3,093,995 $3,030,930 $27,854,733 $25,995,430 
2.384.731 2,055,298 20,560,230 17,888,629 
Cr.60,748  Cr.42,005. Cr.422,351 Cr.396,095 


Gross income-.....-.-- $770,012 $1,017,638 $7,716,854 %8,502,896 
Fixed charges.......-.- 820,872 812,279 7,356,843 7,295,944 


Net income......... def .$50 859 $205,358 $360,011 $1,206,952 
Deferred wage adjust... $187,500 x$750,000 
5% return on P.R.T.cap. 5,000 1,125,000 
Amount by which reve- 
nues are insufficient _ - $363 ,359 $1,514,988————_ 
x For four months ending Sept. 30 1920.—V. 111, p. 1472. 


Pine Bluff (Ark.) Co.—Fare Increase.— 
The company has increased its fare from 6 to 7 cents cash. Fifty tickets 
are sold for $3 and school tickets are sold at 50 for $2 50.—V. 111, p. 1567. 


Port Wentworth Terminal Corp.— Notes.— 

We are informed that the $500,000 7% notes due Oct. 1 were parcialfy 
paid off, on that date, and the balance extended for 90 days, at which time 
they will all be paid off. Compare offering of $1,000,000 8% bonds by 
Imbrie & Co. in V. 111, p. 1370. 


uebec Ry., Lt., Heat & Power Co.—Line Sold— 
The Montmorency branch of the company is said to have been sold to an 
English syndicate for a price estimated at $2,500,000.—V. 111, p. 1366. 


Reading Transit & Light Co.—Fare Increase Filed.— 

A new schedule of fares for its entire system, including the lines in Read- 
ing, Lebanon, Norristown and their suburbs, was filed by the company with 
the Pennsylvania P. 8. Commission on Sept. 27. The new rates become 
effective Oct. 27, providing an increase from 7 to 8 cents within the city 
limits of Reading and Lebanon, and from 8 to 9 cents in Norristown and all 
suburban zones. Monthly commutation books and excursion tickets will 
be discontinued.—V. 111, p. 589. 


Rutland Ry., Light & Power Co.—Slock for Employees. 

The company recently, for the first time, commenced selling its 7% 
Cumulative Pref. stock to consumers and employees. The campaign 
is being conducted by an organization composed exclusively of employees. 
During the first week 96 shares were sold for cash and 98 shares were sold 
on the savings investment plan which permits puchasers to pay for their 
stock in installments.—V. 111, p. 1084. 


San Joaquin Light & Power Co.—Bonds Oversubscribed. 
Blyth, Witter & Co., San Francisco, syndicate managers, announce that 
the $2,600,000 15-year 8% Gold bonds offered this week at par and interest 
have all been sold —V. 111, p. 1473. > ee Mr ie eat w.- 


Scranton Railway Co.—To Fztend $1,000,000 Gen. 
Mtge. 5s to Nov. 1 1925 at 7%.—Pres. Van Horn Ely in a 
notice to the holders of the $1,000,000 5% Gen. Mtge. Gold 
bonds due Nov. 1 1920, says in brief: , 

The refunding mortgage which was created several years ago for the pur- 
pose, among others, of refunding the 5% General Mortgage gold bonds 
due Nov. 1 1920, in itself only provides for the issue of bonds bearing interest 
at the then prevailing rate of 5%. Bonds bearing that rate of interest are 
not now salable, and the company cannot take down bonds bearing a greater 
rate of interest. 

The company therefore proposes an extension of the time of payment of 
the bonds for a period of 5 years from Nov. 1 1920, at the rate of 7%. 
In addition holders will be paid the sum of $50 in cash per $1,000 bond 
presented to the trustee for such extension, thus making the net yield 
approximately 8%. 

or the fiscal year ended Dec. 31 1919, the company earned about twice 
the interest upon these bonds and all prior issues, paying a divdend of 6% 
upon its capital stock. 

All holders are requested to present their bonds to the Continental- 
Equitable Title & Trust Co., trustee, Philadelphia, for extension as above. 
The Pennsylvania State tax and a norma! Federal income tax of 2% is paid 
by the company. 

Additional information may be obtained through this company, from 
the Continental-Equitable Title & Trust Co., from Bioren & Co., 410 
Chestnut St., or from Newburger, Henderson & Loeb, 1410 Chestnut St.. 
all of Philadelphia. 


Valuation.— 


A report has been filed with the Pennsylvania P. 8. Commission fixing 
the physical valuation of the company. The valuation figures were deter- 
mined by Drum & Co., Chicago, engineers, who represented the railway, 
and Dr. F. Herbert Snow, engineer for the Commission é 

These figures, as submitted to the Commission, are: Valuation on Nov. 1 
1919, $9,049,264; average for 1914 to 1912, $6,876,891; for year of 1914, 
$5,543,216. ‘The historical valuation is placed at $11.319.156. 

The valuation of the property was ordered by the Commission in April 
1919, when it authorized the company to charge a 7-cent fare. It recently 
eae OP ga peor for a 10-cent fare. (‘Electric Railway Journal’’) 
—V. » Pp. 295. 


South Morgantown (W. Va.) Traction Co.—Line Sold. 
m The property was sold at public auction the first week of October and 
bought in for $40,100 by James H. McGrew, D. H. Courtney and Aaron J. 
Garlow. The line has been operated by a receiver during the last year. 
Ityis understood that the new owners will continue to operate the property, 
and that A. J. Garlow, the receiver, will be continued as manager. The 
company owns about 4 miles of street car track, interurban cars, an amuse- 
ment park and miscellaneous equipment.—V. 110, p. 168. 


5 Staten island Midland; RR.— City Operation.—, 


The Board of Estimate by unanimous vote on Oct. 18 approved the con- 
tract between the city and the company providing for the operation by the 
city,of the trolley lines of the company for at least one year, gm 


Operating revenue 
Operations and taxes_.- 
Non-operating income. 























Briefly, the terms of the agreement are that the city is to equip the lines, 
operate them for six months, all the loss ond having all the profit, 
and that during the following six months the com y is to share any profits 
equally with the city. A clause permits either side to cancel the agreement 
on a 30-day notice, and power is left with the Federal Court to cancel it at 
any time. This last provision is to cover legal requirements. 

To pay the cost of equipment and to o te the lines of the company 
and thé Silver Lake line of the Richmond ht & RR., which will also come 
within the city control, the Board of Estimate appropriated 
Commissioner en hopes to have the lines ramninn by Dec. 
fare is to be as heretofore, viz., 5 cents.—V. 111, p. 1567. 


Tonapah & Tidewater RR.—Acquires Control.— 
See Bullfrog & Goldfield RR. above.—V. 111, p. 1567. 


Union Terminal Co., Dallas.—Notes Extended.— 

The I.-S. C. Commission has granted the application of the company 
to enter into an extension agreement with holders of $550,000 Two-Year 5% 
unsecured notes. The maturity date has been extended from Oct. 10 1920 
to Oct. 10 1921 with interest of 6% p. a.—V. 111, p. 1371. 


United Gas & Electric Corporation, N. Y.—0Oil Wells. 

Treasurer A. L. Linn, Jr., on Oct. 15 announced that the company had 
brought in two oil wells within the past 48 hours of 700 barrels and 12,000 
barrels respectively , on one of their leases in the Homer, La. oilfield. These 
are in addition to the 7,000 barrel well brought in early in September. The 
corporation has five more locations on this lease and drilling operations are 
being carried forward as rapidly as possible.—V. 111, p. 598. 


United Rys. Co. of St. Louis.—IJnt. Paymens, &c.— 

Judge C. B. Faris in the U. S. District Court at St. Louis has issued an 
order authorizing the receiver to pay interest due Oct. 1 on the $9,790,000 
St. Louis Transit Co. 5% bonds of 1924 and the $4,500,000 St. Louis & 
Suburban 5% bonds of 1923. 

Judge Faris also granted the company the right to enter into a contract 
with the Union Electric Light & Power Co. for steam-generated current. 
The present contract expires on Dec. 31 and the new contract will begin 
Jan. 1 and run for three years. Through the terms of the contract the 
United Railways will pay $15 k.w.h.per annum plus the energy charge 
of 89 cents per k.w. hour. The energy charge is subject to change under 
the contract. 

The ‘Electric Railway Journal’’.of Oct. 16 says: ‘‘Bondholders of the 
$1,900,000 St. Louis RR. lst M.4%% bonds are urged in a second circular 
issued by Rolla Wells, receiver, to accept his offer to retire the bonds by 
turning over to the bondholders an equivalent par value of the three-year 
7% receiver's certificates. The date for the expiration of the bonds was 
May 1 of this year, but by agreement they were extended for six months. 

‘‘Under the provisions of this extension they would become due Nov. 1, 
but in his circular the receiver says that a written demand for payment of 
principal was not served until June 14 1920. In consequence an action for 
the foreclosure on account of default in payment of the principal could not 
be maintained until Dec. 1 1920. 

‘*According to the opinion of Charles W. Bates, petorney See the receiver, 
4%% is the rate of interest that the bonds will legally r from May 1 
1920 until they are paid. It is known that some of the bondholders have 
objected to the acceptance of the receiver's offer on the ground that they 
believe the bonds should bear int. at rate of 6% during the time of the six 
months’ extension.’’—V. 111, p. 1371. 


Utah Power & Light Co.—Rate Decision.— 

The Utah Utilities Commission has just rendered a decision favorable to 
the Company (an operating subsidiary of Utah Securities Corp), by which 
all special contract customers are immediately placed on the company’s 
standard schedule. It is reported that this order of the Commission will 
increase the company’s revenues by about $1,000,000 per annum. 

By this order the commission again affirms the authority vested in it by 
the State, to regulate rates and conditions of service, without the abrogation 
of contracts as to term or other conditions, even though such contracts 
were made prior to the creation of the Commission. 

The hearing in this matter was instituted by the Commission itself. The 
effect of the decision is to place all customers for like conditions of service 
on uniform rates. There is now pending before the Commission the com- 
pany’s application for a further and general rate increase on all power 
customers, including the special contract customers now placed on standard 
schedule.—V. 111, p. 590. 


Virginia Blue Ridge Ry.—A pplication.— 


See Elgin Joliet & Eastern Ry. above. 


Virginia Ry. & Power Co.—Refuses Carmen’s Demands .— 

President Thomas 8S. Wheelwright has refused to grant the demands 
of the men in a proposed new annual contract. Wage increases of 44%, 
a closed shop policy. and arbitration on all matters on which no agreement 
can be reached were the main features of the proposed new working agree- 
ment. The men demanded an increase of from 45 to 65 cents an hour for 
beginners, with 68 cents an hour for men in service nine months and 70 
cents an hour for men in service thereafter. The new contract also called 
for an additional pay to one-man car operators for 15 cents an hour, the 
present safety car men receive 5 cents an hour additional.—V. 111, p. 1473. 


Waterloo Cedar Falis & Northern Ry.—VFare Increased. 

Fares were increased from 5 to 10 cents cash on Sept. 15. ‘The fare was 
formerly 5 cents; 13 workmen's tickets or 20 children’s tickets are sold for 
$1, good during designated hours.—V. 111, p. 794. 

Wheeling & Lake Erie Ry.—TJo Obtain Aid 
National Railway Service Corp. to Ourchase Equipment.— 

See National Ry. Service Corp. above.—V. 111, p. 1371. 

Wilkes-Barre Ry.—J/ncreased Fare Upheld.— 

The Pennsy vania P. 8S. Commission has dismissed complaints of the city 
of Wilkes-Barre and various boroughs, townships and individuals of Luzerne 
County against the 8-cent fare charged by the company. The Commis- 
sion authorized the company to raise its fare to 8 cents cash two years ago. 
Four tickets are sold for 30 cents.—V. 107, p. 1102. , 

Wisconsin & Northern RR.—A pplication.— 

See Elgin Joliet & Eastern Ry. above.—V. 111, p. 1185. 
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INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, particulars regarding 
which are commonly to be found on a preceding page under 
the caption “Current Events and Discussions” (if not in 
the “Editorial Department’’), either concurrently or as 
early as practicable after the matter becomes public. 

Matters Fully Treated in ‘‘Chronicle’’ of Oct. 16.—(a) Gold production in 
Transvaal, p. 1500. (b) Decline in world’s output of silver, p. 1520. 
(c) Commercial failures, in U. 8., p. 1500; in Canada, p. 1501. (d) Gov. 
Allen of Kansas and Industrial Court, p. 1501. (¢) British coal miners’ 
strike: coai exports stopped, p. 1505-06. (f) Vehicular tunnel under Hud- 
son River, p. 1512. (g) World’s stocks of cotton, revised data, p. 1513. 
(9) British income tax, p. 1514. (4) Cuban sugar troubles, p. 1519. (@ 
Cotton, wheat and tobacco interests demand special credits facilities— 
Would carry crops till prices recover—Destruction of cotton gins— Wheat 
growers urged to hold for $3 a bushel; p. 1521 to 1525. (k) Questionnaires 
as to economic. &c., conditions, p. 1525. (J) Lemon profiteering, p. 1528. 
(m) Shortage of female labor, p. 1528. (n) Mortgage money entitled to 
higher rate, p. 1529. (0) Steel production in U. 8S. ih 1919, p. 1529. (p) 
England’s “social revolution,”’ p. 1535. (¢) Federal income and excess 
profits matters; tax collections in 1919, p. 1536 and 1537. on 

British Coal Strike—Sympathetic Railway Strike gProposed.—See editorial 
department, &c., above. 5 oe 

Coal.—(a) N. Y. City Public Utilities to puv- cval supply, “Journ. of 
Com.’ Oct. 22, p.6. (b) Production in week ended Oct. 9 reaches 12,075,- 
O00 tons, Idem, Oct. 18, p. 1. (c) 500 minersfat Pittsburg, Kan., go ona 
“vacation,”’ “N. Y. Sun,’’ Oct. 19, p. 3. (d)3112.000 coal miners in State 
of Coahuila Mexico, strike for increased wages and better working)conditions 
N. Y. “Eve. Post,” Oct. 194 Gye 





Oct. 23 1920.] 
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Wages, &c.—(a) Various New England cotton mills reduce wages 15 to 
20%, notably Massasoit Mfg. Co., ‘“‘Journ. of Comm.” Oct. 22, p.1. (b) 
Wages increased 80 to 163% from July 1914 to March 1920, Report of Nat. 
Indus. Conference. Idem, Oct. 20, p. 2. (c) New Bedford mills output 
about 20% normal, Idem, Oct. 18, p. 12. (d) 72 zinc mines in Missouri 
close for two weeks, ‘Fin. America,’’ Oct. 20. o 
U. 8. Shipping Board Adopts New Agency Contracts.—‘‘Journ. of Com., 


Oct. 18, p. 22, and Oct. 22, p. 22. 
Prices .—(a) On Oct. 21 copper sells at on cts. delivered to domestic 
consumer, “Journ. of Com.,’’ Oct. 22, p. 8. (b) Society of Restauranteurs 
in N. Y. agree to maintain prices; 41 other restaurants in N. Y. promise 
reduction, “‘N. Y. Times,’ Oct. 20 and 21. (c) Marked decline in prices of 
furs at auction in N. Y., squirrel skins avg. 75 te 80 cts., 60% below Feb. 
price, ““Fin. Am.,”’ Oct. 19. (d) Balbriggan underwear at low level, $3 25 
per oz., “Journ. of Com.,’’ Oct. 21, p. 1 (e) Sharp decline in lumber, 
dem, Oct. 20, p. 10. (f) 50% cut on percales, muslins, &c., and drop of 
$5 per bbl. on rice; deflation of wool complete, Idem, Oct. 19. (g) Hides 
have dropped 50% in 6 mos., ““‘N. Y. Times,”’ Oct. 20, p. 32. 

New low records for standard prices in 1920: (a) Corn Oct. 21 $1 08%, 
agst. $1 44 in Sept. and $2 31% in May 1920. (b) Coffee Oct. 166% =. 
agst.16%inJan. (c) Silver Oct. 19 76% cts., agst. 94% in ~~ “+ 1920 an 
$1 37 in Jan. 1920. (d) Tin 37% cts. Oct. 18, agst. 44.63 cts. in Sept. and 
65.25 in Jan. (e) Cotton, middling uplands, 20% cts. Oct. 18, agst. 31 in 
Sept. and 43% in July 1920. (f) Print cloths 7% cts. Oct. 20, agst. 10 cts. 
in Sept. and 16% cts. in April 1920. (g) Oats Oct. 21 65 cts., agst. 72 in 
Sept., $150 in May. (h) Flour Oct. 21 $11 50, agst. $13 50 in Sept. 
and $16 25 in Jan. 

Miscellaneous.—(a) Packers’ hearing again postponed, now fixed for 
Oct. 26. (b) Five of new Shipping Board named, “Journ. of Com., 
Oct. 22. (c) Raw rubber prices causes of decline, idem. (d) Depletion of 
Am. arsenic supply, i (e) Nat. Assn. of Credit Men protest against 
cancellation of orders, idem, Oct. 21. (f) Lockwood (N. Y.) State Commit- 
tee to investiagte building trust, idem, p. 2. (g) Fuel oil bids to Shipping 
Beard, idem, Oct. 19, p.3. (h) 50% steel shipbuilding ways in U. 8S. now 
idle, idem, Oct. 16, p. 20. (i) Entire U. 8. mail service to be investigated, 
“N. Y. Times,”’ Oct. 17, p.15. (j) Rent lawsin N. Y. held constitutional 
*““N. Y. Times,” Oct. 20, p- 17. (k) Building decreases. Building materia 
may remain high, idem, Oct. 17 and 18 (p. 28). (1) Employment in N. Y. 
State drops 2% in Sept, idem, Oct. 17, Sec..2, p. 1. 


Abitibi Power & Paper Co., Ltd.—Bonds Offered.— 
Royal Securities Corp., Ltd., Montreal, are offering at 89.44 and int. 
to yield 7% $4,000,000 6% Gen. Mtge. sinting fund gold bonds. Dated 
Jan. 2 1920, due Jan. 2 1940 and fully described in V. 110, p. 2191.— 
; ‘ea 


Acker Merrall & Condit Co., N. ¥.—New Offices.— 


The company has vacated its offices at 135 to 139 West 42nd St.,N.Y. 
C.,and has removed to its new quarters at 55 to 61 West 13th St., 
N. Y. C.—V. 100, p. 311. 


Allied Chemical & Dye Corporation.—Properties.— 
For further description of certain constituent properties see “Solvay & 
Cie’’ in last week’s ‘“‘Chronicle,’’ page 1572.—V. 111, p 1568. 


American Brass Co.—FEzira Dividend.— 

An extra dividend of 14% has been declared on the stock together with 
the regular quarterly dividend of 14%, both payable Nov. 15 to holders 
of record Oct. 30. A like amount has been paid extra each quarter since 
Feb. 1919.—V. 111. p. 390. 


American Freehold-Land Mtge. Co. of London.—Daia. 
The shareholders and debenture stock holders are informed that the 
syndicate with which the directors were negotiating have notified the com- 
any that, owing to the disturbed financial conditions pfevailing in the 
United States of America, they are unable, at the moment, to proceed with 
the proposed purchase: negotiations are now tentatively proceeding in 
another direction.—‘‘Stock Exchange Weekly Official Intelligence,” 
London, Sept. 27. 
'The London Stock Exchange list of Sept. 10, shows outstanding: 160,560 
Ordinary shares of £5 each (£1 paid in): £197,500 6% Cumul. Preference 
stock; £620,000 444% Debenture stock.] 


American Gas Co., Phila.—Sub. Co. Earnings.— 

The company’s subsidiaries report for the 7 months’ period ended July 31 
1920, that direct net earnings were derived from the various branches of 
service in the following approximate proportion—gas department 20%, 
electric department 78%: miscellaneous 2%; total 100%. 

See also annual report in V. 111, p. 1563. 


American-Hawaiian 8.8. Co.—Fleet—Alliance.— 

one, Aenean Ship & Commerce Corp. below.—V. 110, p. 2388: V. 111, 
D. we . 

American La France Fire Engine Co., Inc.—Earnings. 

Quarter Ending: 
Operating profit : 
gl ec te a Nag i PRI A NAD IRA a git ly, Ein aa 40 962 


$275,231 

31,063 
Net income before inc. & excess profit taxes_._.____._..$256,472 $241,168 
—V.111, p. 1085. 


Amer. Locomotive Co.—New Member of Executive Com.— 

William H. Woodin, President of the American Car & Foundry Co. has 
been elected as an additional member of the executive committee.—V. 
111, p. 1568, 586. 


American Pipe & Construction Co.—Par Value of 
Capital Stock Reduced From $100 to $50.—Listing.— 


The Phila. Stock Exchange on Oct. 9 struck off the list 50,000 shares of 
Capital stock (par value $100) and admitted to the list in lieu thereof 
50,000 shares of Capital stock with a par value of $50.—V. 111, p. 390. 

This reduction in the stock is made in conformity with the vote of the 
shareholders at a meeting called for Dec. 23 1918. President Robert 
Wetherill at that time (Dec. 9 1918) wrote in brief: 

On Oct. 7 1918, under a decree of the U. 8. District Court for Eastern 
Pennsylvania, and under a decree of the New Jersey Chancery Court, the 
receiver was discharged and the business again came under the jurisdiction 
of your directors. : | 

Upon the appointment of the receiver in Sept. 1917, the UU. S. Court 
appointed appraisers to appraise the assets then owned and their report 
filed with saia Court, shows the net value of each share of stock as $44 55, 
which value is approximately the same as was shown by the company’s 
books at that time. In view of the foregoing your board believes that it is 
best to reduce the corporate deficit now existing by reducing the capital 
stock from $5,000,000 to $2,500,000 by reducing the par value of each share 
to $50, in order that the outstanding shares would more nearly represent 
the above mentioned values.—V. 111, p. 390. 


American Shipbuilding. Co.—New Directors. 

Leonard C. Hanna and Charles L. Hutchinson have been elected direc- 
tors.—V.111, p. 1366, 1280. 

American Ship & Commerce Corporation.— Merger of 
Operations of the Owned and Controlled Steamships in Single 
Subsidiary, The United American Lines, Inc.—President 
W. A. Harriman, on Oct. 20, said in substance: 

Merger.—It has been heretofore announced that it was the purpose of 
the American Ship & Commerce Corporation ultimately to combine under 
one subsidiary company, owned and controlled by it, the operation,of the 
various ships owned by this company and its various subsidiaries. With 
that end in view the Livermore, Dearborn Company, Inc., was acquired 
some time ago, and its name has now been changed to the United Americau 
Lines, Incorporated. 

In accordance with that policy an agreement was consummated yester- 
day, and filed with the courts to-day, that the Kerr 58. Co. will at the 
earliest practicable moment deliver to designated representatives of the 
United American Lines the ten ships which the Kerr 8S. Co. has heretofore 
operated for the Kerr Navigation Co. bas 4 

Ninety-four per cent of the stock of the Kerr Navigation Corporation, 
whose name has now been changed to American Ship & Commerce Nava- 
gation Corp., is in turn owned by American Ship & Commerce Corporation. 

Ships Included in Deal.—The ships covered by the agreement of to-day are 


920—June 30, 








being operated between New York and Hamb 
and the South American ports of Rio, Santos, 
and the River Plate. 

(1) Operation of 10 Steamships Recently of Kerr 


Deadweight Tons, Viz 


, and between Hamburg 
ontevideo, Buenos Ayres 


S. Co., Aggregating 77,620 


Monticello 
00 | Montpelier 

The greater part of the stock of the Kerr Navigation Co., by whom the 
ships were owned, was purchased in the fall of 1919 by the American Ship 
& Commerce Corporation. 

Hamburg and Brazilian Service.—On Jan. 1 1920, a monthly service was 
started between Hamburg and Brazilian ports. By reason of its growth, 
that service has now been increased to fortnightly sailings. 

The _ service between New York and Hamburg has now been developed 
to weekly sailings, and we plan beginning in Jan. 1921, to inau te a 
third class passenger service between New York and Hamburg with three 
ships of about 12,000 tons deadweight, each. We also propose to extend 
the freight service between Hamburg and American ports later this year 
or the early part of next, so as to cover not only New York, Philadelphia 
and Baltimore, but also the South Atlantic and Gulf ports. 

Other Steamers to be Operated.—The ships of the American-Hawaiian SS. 
Co. and the Shawmut SS. Co. both subsidiaries of the American Ship & 
Commerce Corp. will also be operated by the United American Lines, viz: 


(2) Shawmut Fleet of 5 Vessels, A ating 46,300 Deadweight Tons. 
Ipswich y 060) Sud 4 . 





udbury | 7,300 
Mystic 9,000 /|2 building, each 
(3) Amer. Hawaiian Fleet of 18 Vessels, Aggregating 194,987 Deadweight Tons. 
Minnesotan 


Floridian Pennsylvanian 
Hawaiian 8,060 | Texan 
Iowan Virginian 
9 2 motor ships 
13,761 | Building 
The American Ship & Commerce Corporation, a owns through the 
American Hawaiian SS. Co., the fleet of the Coastwise Steamship Company, 
aggregating 76,500 tons, at present operated with its own organization. 


(4) 10 Vessels of Coastwise SS. Co. Now Operated With its Own Organization 
Bristol Coastwise Franklin Middlesex Suffolk 
Clarksburg Fairmount Hampden Norfolk Transportation 
oe & pony Ly! Board Vessels.—In addition to the foregoing, active ser- 
vices are to be developed by the United American Lines from New York to 
orts in the Dutch East Indies, North Africa, Malta, Egypt, the Levant, 
adeira. and Morocco. These services will be maintained by steamers 
owned by the U. 8S. Shipping Board. but operated for them by our lines. 


(5) Ships of U. S. Shipping Board Assigned to Service Just Named. 
(a) Dutch East Indies Service, 11 Vessels, Aggregating 93,441 Tons Deadweight . 


Abrom Saugerties 
Costigan S 
Clearwater 
Half Moon 
Inta 





West Armagona 
West Calumb 
West M 





(b) Mediteranean Ports, 8 Vessels, Aggregating 48,054 Tons Deadweight. 
Bay Head 
Cold Harbor 7,925) Putnum 

Jefferson County 8,192 |Sabotawan 

Marsodak 5,075| Lake Farabee 

In addition to the foregoing, the Steamship DeKalb, 8,500 tons, is being 
reconaitioned for the service to Germany. 

Grand Total 53 Ships, 468,902 Tons.—The American Ship & Commerce 
Corporation through its subsidiaries will henceforth operate a fleet of fifty- 
three ships of a deadweight tonnage of about 468,902 tons. 

Eleven of these ships are in the Dutch East Indies service, ten of them 
operate between American and Mediteranean ports and ten are in the 
coastwise service. The 16 ships of the American Hawaiian service operate 
through the Panama Canal between Atlantic and Pacific ports and Hawaiia. 

All of the ships referred to above will operate under the American flag. 
They will be in the services which before the war were mainly under the 
control of foreign companies. The fleet thus operated represents more than 
double the tonnage of any other fleet noice by a single company under 
the American flag before the war. he company’s investment therein is a 
token of its belief in the future of American foreign trade and of the Ameri- 
can Merchant Marine.—V. 111, p.1474. 


American Steel Foundries.—Correction.— 

The company under date of Oct. 14 informs us that it ‘‘has not given a 
Trust Deed as stated nor any Trust Deed on any property, nor does it own 
or have any interest in the property mentioned in the article’ in V. 111, 
p. 1474. ‘The misunderstanding occurred owing to the fact that Robert P. 
Lamont, Pres. of American Steel Foundries et al., gave a trust deed for 
$700,000 at 6% due Sept. 1 1926, to First Trust & Savings Bank, Chicago. 
Secureti on properties and building formerly owned by the Western Electric 
Co. and sold in Dec. 1910 to R. P. Lamont et al. (V. 91, p. 1636).—V. 111, 
p. 1474. 


American Sumatra Tobacco Co.—Annual Report.— 
Consolidated Income Account (incl Sub. Cos.) Year Ended July 31 1920. 
Gross profit on sales___. 5.201 282 
Add—- Dividends received, $149,500; interest earned, $39,963... 201,482 

RR ee ea ee eh $5,402,765 
Deduct—-General and selling expenses, $865,047; local taxes 
$56,985; discount on sales, $127,834 


Income from ordinary operations. 
Also deduct—net loss of subsidiary on export accoun t- 
Loss on sales of Liberty bonds and foreign exchange 


Net operating profit 
Fized Charges, &c.— 
Interest on Gold Notes and loans. 
Expenses of retiring 10 year debenture bonds 
Discounts and commissions on 10 year debentures retired 
Proportion of discounts and commissions on 744% 5-yr. 
notes, written off 
Depreciation of buildings and equipment 
Provision for Federal and State Income Taxes____._--_------ 





gold 





Net income credited to surplus 


}] —V. 111, p. 1371. i 


American Woolen Co.—Syndicate Extended.— 
It is announced that the $20,000,000 Common stock syndicate has been 
extended from Oct. 24 until Dec. 23.—V.111, p. 1568. 


Amoskeag Mfg. Co., Boston.—Balance Sheet.— 

Assets— May 29’'°20. May 31°19. June1'18. 
Real estate and machinery_________. $3,000,000 $3,000,000 $3,000,000 
Mdse., cash and accounts receivable. 39,521,612 37,162,531 20,417,358 


| Re RR OST ae Ray TR iat esa ile a Beaton PRL $42,521,612 $40,162,531 $23,417,358 
spate tik ones bl $1.818.942 $2,682,522 $515,130 

Notes and accounts payable__.____-_- $1, 942 $2,632,522 $515, 
r ne an 40,702,670 37,480,009 22,902,228 


NPL "5 a er $42,521,612 $40,162,531. $23,417,358 
‘ Income account for the fiscal year ended May 29 1920 will be foundin 
rf, 111, p. 1474. 


Associated Packing Co., Des Moines, Ia.—Liquidation- 


Judge E. M. McCall in the Polk County District Court on Oct. 15 
ordered the liquidation of the assets of the company among creditors and 
stockholders following an action started last August by stockholders who 
wished to havejthe receiver discharged and to reorganize the company. 
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Several stockholders charged that the company had sold stock to them under 
fraudulent pretenses. Sedage McCall in his decision asserted that a stu- 
been perpetrated. 


pendous fraud had 


Barnet Leather Co.—Dividend Deferred.— 

Action has been deferred with respect to the Common dividend, pending 
another meeting at a later date. An initia) dividend of $1 50 per share 
was paid on . os 40,000 shares of Common stock (no par value). 
—V. lil. Dp. 4 . . 


Black Lake Asbestos & Chrome Co., Ltd.—Control 
Sought by Asbestos Corp. of Canada and Other Interests.— 


J. A. Jacobs of Montreal and the Asbestos Corp. of Canada, Ltd.. to- 
gether controlling 74% of the stock have combined their forces to seek com- 
plete control and management of this company and have called a special 
meeting of the stockholders for Oct. 22 for the following purposes: 

(a) To elect a board of directors for the balance of the year; (b) to consider 
a by-law providing for the removai and replacement of any director or 
directors upon the majority vote of the shareholders; (c) to enter a protest 
against the action of the directors in purporting to cancel the $250,000 
unissued First Mtge. bonds, series ‘‘A,’’ and to instruct the directors to 
take all necessary steps to rectify the same. 

A circular issued by the bondholders and shareholders’ committee in 
reply to that sent by the Jacobs and Asbestos Corp. interests and signed 
by C. E. A. Goldman, John B. Kay and D. J. McDougald, states in part: 

‘‘The present board was elected on March 3 last, and the parties now 
endeavoring to displace these directors acquired practicaily their entire 
holding of shares since that time. We are heartily in accord with the can- 
cellation of the $250,000 1st Mtge. unissued bonds authorized at time of 
reorganization in 1912 to be issued if necessary to procure additional work- 
ing capital but which has not been required. 

‘For months your directors have been endeavoring to conclude a satis- 
factory arrangement with the Asbestos Corporation or Mr. Jacobs for the 
taking over of the company, but without success. These parties have 
acquired about 30,000 shares out of a total issue of 40,000 shares, and have 
joined forces with the idea of getting control of the company, without giving 
any nty of protection to the minority shareholders or bondholders. 

‘Under the circumstances, we deem it necessary to advise that all share- 
holders support the present directors.’’—V. 110, p. 972. 


Bourne Mills, Fall River.—Smaller Dividend—Earnings. 
A easter dividend of 4% has been declared on the stock payable Nov. 1 
+0 ho on of record Oct. 20. In April and July last, quarterly dividends of 
each were paid. 
e report for the year ended Sept. 30 1920 shows: Cash and securities, 
S506 OC 4 and profit and loss reserve for taxes of $1,285,367.—V. 110, 
Dp. ‘ 


British Empire Steel Corp.—0Offering Postponed.— 

The public offering of $25,000,000 8% Preferred stock in London, accord- 
ing to Montreal advices, has been tponed, owing to the infavorable 
situation caused by the strike of the British coal miners.—V. 111, p. 1186. 


(A. 8.) Brock Rubber Co.—Bankruptcy.— 
A petition in bankrputcy has been filed with the clerk in the U. 8. District 
at Boston against the company by three creditors whose claims 
aggregate $26,548. 


Bush Terminal Buildings Co.—Pref. Stock Offered.— 
F. J. Lisman & Co., New York, are offering, at 87.50 and 
div., to yield 8%, this company’s Guaranteed & Cumulative 
7% Pref. (a. & d.) stock. (See advertising pages). 


Dividends payable quarterly Jan., &c. Registrar, Columbia Trust Co., 
New York. ividends on Bush Terminal Buildings Co. Pref. stock are a 
charge prior to divs. on $8,000,000 Bush Terminal Co. stocks, which have 
been regularly pee for “pom | years. 

Guarantee.— Dividends and principal, in case of liquidation, to the extent 
of 120% of its par value, are unconditionally ranteed by endorsement on 
each certificate by the Bush Terminal Co., which owns the entire outstand- 
ing Common stock of the company. 

Bush Terminal Co. has been in successful operation since 1902 and is the 
largest and one of the most successful corporations of its class in the U. 8S. 
Its business is Lape 4 diversified, is not dependent upon any one industry 
and its earnings are largely derived from fixed income. 

The properties of the Bush Terminal Co. are in ee wage mn nrg condi- 
tion and most advantageously located as to labor market, shipping, &c., on 
the most important harbor in the world. 

For annual report of Bush Terminal Co. for calendar year 1919 and earn- 
ings of Bush Terminal Buildings Co., see V. 111, p. 185, and compare bond 
ne pret. ° * cries of the latter company in V. 92, p. 111; V. 93, p. 179; 

; . 2 ; 


California-Oregon Power Co.—Reorg. Co. Incorporated. 

Incorporated in California on or about Oct. 14 with an authorized capital 
of $15,000,000, of which $7,500,000 pref. and $7,500,000 common, as per 
reorganization plan in V. 111, i. 75. 
Directors are: R. M. Sims, Charles R. Haven, P. R. Parker, Berkeley: 
Thos. M. Paterson, Alameda; Paul McDonald, O. Ellinghouse, Oakland; 
J.C. Bovey, W. F. Berry, P. A. Seitz, J. C. Welsh, ilton H. Esberg, 
San Francisco.—V. 111, p. 75. 


California Wine Association.—Rumor Denied.— 

President M. J. Fontana recently issued a statement in which he says that 
reports of increased dividends soon are ‘‘wholly false’ and that no such action 
is contemplated. He aiso states that ‘‘the present dividend rate for 1920 
ay tion ixed, and thereafter unchanged by the board.’’—Compare V. 110, 


Canada Copper Corp., Ltd., (N. P. L.)—Plan Operative. 
—WNotice of Payment of Interest to Bond and Debenture Holdets. 


Secretary R. H. Eggleston of the readjustment committee announces 
pin of readjustment having been declared operative through deposit of 

2 of outstanding stock, holders of Bonds and Debentures are requested 
to deposit same with Empire Trust Co., 120 Broadway, N. Y. City, which 
will issue negotiable receipts therefor. 

Coincident with said deposit, July 1 1920, interest will be paid on First 
Mortgage Bonds, and Oct. 1 interest in case of Debentures. Upon con- 
summation of Plan of Readjustment and surrender of above mentioned 
receipts, Bonds and Debentures will be returned duly stamped, indicating 
approval of plan.—Compare V. 111, p. 694, 1186. 


Charcoal Iron Co. of America.—Zarnings.— 
3 Months ending— Mar.31'20. June30'20. rg he Total. 


Not profit $225,928 50,17 26.723 | $1,202,829 
—V. 110, p. 2078. valine tae SF 


Choate Oil Corporation.—Listing.— 


The Phila. Stock Exch. on Oct. 15 listed $766,000 5-year 8% Sinking fund 
gold notes, due June 1 1925.—V. 111, p. 76. 


Cities Service Co.—Series ‘‘C’’ Debentures—Dividends.— 

The directors have extended to holders of Series ‘‘C’’ 7% convertible 
gold debentures of record Oct. 1 the privilege of converting 10% of their 
then holdings on Nov. 1 or the first day of any month thereafter, this being 
the ninth such partie! privilege of conversion extended to this series of 
debentures, which will become entirely convertible Jan. 1 1921. 

The regular monthly dividends of of 1% in cash on the Pref. stock 
the Preference “B’’ stock and the Common stock have been declar 
together with the regular monthly dividend of 1 4 % on the Common stock 
pevene in Common stock at par, all payable Dec. 1 to holders of record 

ov. 15.—V. 111, p. 1475. 


Cockshutt Plow Co., Ltd.—New Director.— 


Sir Lomer Gouin, formerly Premier of Quebec, has been elected a director. 
—V. 109, p. 1990. 


F.) Collier & Son Co., N. Y. City.—Capital Increase. 


(P, 
The stockholders recently authorized an increase in the authorized 7% 
cumul stock from $2,000,000 to $2,500,000. The Co 


. Pref. mmon s 
remains the same at 80,000 shares, no par value.—Compare V. 109, p. 1612. 


‘for the 3 years ended Dec. 





Columbia Gas & Electric Co.— Earnings —Incl. Sub. Cos. 


Consolidated Earnings for tember and Nine Months ending Sept. 30. 
1920—-Sept .—1919. 1920—9 Mos.—1919.@ 
$1,084,100 $876,731 $10,588,016 $8,585,845 
580 338 473,009 5,283,279 4,381,090 
$4,204,755 


$503,762 $403,722 $5,304,737 
223 132 167.394 1.982.231 1,505,989 
$5,710,744 


Gross earnings 
Oper. expenses and taxes 


Net operating earnings 
Other income 








$726 895 $571,116 $7,286,968 
rentals 366 ,494 346,643 3,250,238 956 ,664 
es 


Fixed cha 
Electric Co.). _—«87,781 58,829 520,031 528,851 


Gas & E 
whe $302 ,620 $165,644 $3,516,699 $2,225,229 





p. 392. 


Conemaugh (Pa.) Power Co.—Guwaranteed Bonds Offered. 
—Harris, Forbes & Co. and E. H. Rollins & Sons are offering 
at 99 and int., yielding 8.15%, $2,750,000 First (Closed) 
Mtge. 10-Year 8% Gold Bonds. Guaranteed prin. & int. by 
Penn Public Service Corp. (see advertising pages.) 


Int. payable A. & O. in New York. Callable on 30 days’ notice to and 
incl. Oct. 1 1921 at 105 and int.; and during each su ng year at % point 
less. Denom. $1,000 and $500 (c*). Bankers Trust Co., N. Y., trustee. 
Free of the Penn. 4-mill tax. Company agrees to pay interest without 
deduction for any normal Federal income tax to an amount not exceeding 
2% p.a. Bonds are dated Oct. 1 1920; due Oct 1 1930 

Data from Letter of Pres. F. T. Hepburn, Dated Oct. 20 1920. 

Company.—Was formed for the fe se of providing additional power 
generating capacity for the Penn Public Service Corp., which owns and 
operates an extensive electric light and power system, serving over 50 com- 
munities in Cambria, Somerset, Indiana, Clearfield, Centre and Westmore- 
land counties in Western Pennsylvania. Territory served has population 
estimated at 400,000. It is estimated that there is now available sufficient 
additional electric business in the territory to permitt the Penn Public ce 
Corp. to practically double its present load as soon as the increased power 
facilities requisite therefor, to be provided by the Conemaugh Power Co.'s 
new plant, are available. 

The new power station will have an initial installed capacity of 40,000 
k. w., and it is anticipated will be in operation in the spring of 1921. The 
entire output of the new plant will be taken by the Penn Public Service 
Corp. under a 15-year lease (terms to be approved by the P. 8. Commission) 
which will further permit the purchase of the new plant by the Penn Public 
Service Corp. at or before expiration of the lease. 

Security.—Secured by a direct first mtge. on the company’s new power 
plant. It is estimated that the new station will cost about $4,500,000, of 
which over $1,400,000 has been actually expended on construction to date 
and which will be represented by Conemaugh Power Co. Pref. stock. 
ceeds of these bonds will be d ited with the trustee, to drawn upon 
by the company from time to time for additional construction expendi- 
tures on the new plant. 

Purpose.—Proceeds of this issue, together with funds produced by the 
sale of Pref. stock, will provide the funds necessary to complete the station 
to an initial generator capacity of 40,000 k. w. 

Earnings .—Earnings of the Penn Public Service Corp. available to sup- 
port the guarantee of payment of the interest on these bonds are over 24 
times the amount required. For the year ended Sept. 30 1920 the gross 
earnings were $362,990; oper. expenses, incl. maint. and taxes, $2,094,149; 
net earnings, $1,068,841; annual interest charge on $8,462,000 funded debt 
of Penn Public Service Corp. in hands of public, $484,350; balance, surplus, 
soe O60 Net , earnings, including Conemaugh plant, estima at 

SRESNEN DO the Conemaugh Power Co. and the Penn Public 
yay bong oP vf peg mange under the direct supervision of H. D. Walbridge 

o., New York. 


Consolidated Arizona Smelting Co.—Time Ertended.— 

The time for on ay my of the offer made by the Southwest Metals Co. 
to exchange its s for Income Convertible Bonds and Capital Stock of 
this company under the terms and conditions of its offer of Sept. 16 has been 
extended from Oct. 15 to Nov. 5 1920.—Compare V. 111, p. 1282. 


Consolidated Cigar Corp.—Stock Dividend.— 

The Committee on Securities of the New York Stock Exchange on Oct. 2 
ruled that the Common stock be not quoted ex stock dividend of 15% on 
Oct. 15 and not until Nov. 1.—V. 111, p. 1563, 1373. 


Consolidated Coal Co., St. Louis.—Acquisition.— 

The company, it is stated, has bought for about $3,000,000, four mines of 
the Big Muddy Iron & Coal Co. with an output of 9,200 tons daily, located 
in southeastern Illinois, about 90 miles from St. Louis.—V. 108, p. 881. 


Continental Candy Corp.—Notes Offered.—Allan A. 
Ryan & Co. New York, are offering at 97%4 and int. for 
series ‘‘A’’, 97 and int. for series ‘‘B’’ and 9614 for series ‘‘C.”’ 
$1,500,000 8% Serial sinking fund gold notes. 


Dated July 1 1920; due series ‘‘A.’’ $500,000 due July 1 1923; series B.”’ 
$500,000 due July 1 1924; series ‘‘C,’’ $500,000 due July 1 1925; auth. 
$2,000,000. Series ‘‘D,’’ $500,000—reserved to be issued for plant equip- 
ment and new construction, and shall not become due and payable earlier 
than July 11925. Int. peyatse J. & J.in New York. Denom. $1,000(c), 
Guaranty Trust Co., N. Y., Trustee. Red. all or part at 102% and int. 
on 30 days’ notice. Company assumes the payment of any tax or taxes 
assessments or other governmental charges other than inheritance an 
Federal income, and excess profits taxes in excess of 2% per annum which 
may be required or permitted to pay or retain. These notes constitute the 
only funded debt of the company. 

Data from letter of Benjamin Schneewind, President of the Corp. 

Plant & Business.—Operates factories in Chicago and Jersey City. In 
Chicago there are two modern, well-equipped factories, the larger of which 
turns out practically every known variety of candy; the smaller specializes 
in peanut lines and chocolate products. In Jersey City, in addition to the 
present factory, a new and large plant is nearing completion. Floor space 
of plants aggregate about 500,000 sq. ft. A most comprehensive line of 
candies is manufactured and business, confined exclusively to jobbers and 
wholesalers, is of a very substantial volume and firmly established. 

Purpose.—To partially reimburse company for cost of construction of 
new plants and the purchase of machinery and equipment which it is esti- 
mated will triple present production and earnings. Cost of the new con- 
struction and additional equipment, about, $2,500,000. 

Assets & uity.—At the present market value of the stock, which is 
listed on the New York Stock Exchange, there is an equity behind these 
notes of over $5,000,000. Company shall at all times maintain quick 
assets equal to 14% times current liabilities. 

Earnings.—Net earnings before taxes applicable to interest charges 
31 1919, averaged about 5% times the annual 
interest requirements on the notes, while such earnings for the calendar 

ear 1919 were equivalent to more than 7.4 times such interest requirements. 
et earnings for the 6 months ended June 30 1920 were $443,902. 

Sinking Fund.—Company agrees to set aside on July 1 each year, begin- 
ning July 1 1921, $60,000 as a sinking fund. Notes will be drawn by lot 
and redeemed at 102% and int. unless they can be purchased in the open 
market below 102%. [Allan A. Ryan & Co.,111 Broadway, N. Y., have 
issued a booklet regarding the company].—V. 111. p. 1282. 


Corn Products Refining Co.—Larnings.— 
Results for Nine Months ending Sept. 30. 


1920. 1919. 
x Net earnings.______.$14,105,026 $11,653,892 
4 331,159 


Other income 21,254 
Total income $14,526,280 $1 
Interest and deprec’n_.__ 1,906,874 
Preferred dividends__.. 1,565,917 
Common dividends 2,240,280 


Balance, surplus $8,813,209 $8,686,710 $5.685,961 $7,035,781 


x After deducting maintenance and repairs and estimated amount of 
excess profits taxes, &c.—V. 111, p. 1475, 1373. 





5,051 
2,424 
5,917 


$8,950,205 $12,182,389 
1,698,332 96 


11565,912 1.565.912 
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Cosden & Co.—$1,000,000 Suit.— 

© company, it is stated, has been sued for $1,000,000 damages by the 

Mason Distributing Co;, London, Eng. who, it is said. have alleged that 
e compan , to deliver 

10,000,000 gallons of gasoline in England in shipload. consignments, and 


that, the defendant company failed to carry out the agreement.—V. 111, 


Davis (Cotton) Mills, Fall River.—33 1-3% Stock Div.— 
The stockholders will vote Oct. 26 on increasing the authorized and out- 


standing Capital stock from $1,875,000 to $2,500,000 for the purpose of 
declaring a 33 1-3% stock dividend.—V. 111, p. 1187. ere 


Direct United States Cable Co., Ltd.—Sale.— 

The shareholders, it is stated, have accepted the British Government's 
offer of £570,000 for the company’s cable and equipment, thereby trans- 
ferring the control from American interests. It is expected that the share- 
holders will receive £6 per share. The cable was formerly leased and oper- 
ated by the Western Union Telegraph Co. See V. 111, p. 1569. 


Dixie Rubber Co.—<Asks Receiver.— 


Twenty-six stockholders on Oct. 15 filed a bill in chancery court at 
Memphis, Tenn., asking that a receiver be appointed. It is set out in the 
bill that unless a receiver is appointed to assume control of the assets and 
enjoin the collection of notes the stockholders will suffer irreparable injury. 


Dryden Rubber Co. Chicago.—Bonds Offered.— 


Central Trust of Illinois, Chicago, are offering at 100 and int. to yield 
14 7. $450,000 Ist naa. 44, ¢ Serial Gold bonds. Dated Sept. 1 1920. 


serially Sept. 1 Int. payable M. & S. at Central Trust 


Co. : tee, without deduction for normal Federal income tax not 
in excess of 2%. Red. at 102 and int. to Sept. 1 1926, and at 101 and int. 
thereafter. nom. $100, $500 and $1,000. 


Company .—Business now owned was incorp. in Illinois in 1901. Name 
to present title in 1914. At present has 371 employees. Plant 
located in Chicago has 91,133 sq. ft. of floor space. 

Purpose.—Proceeds are to be used to retire current debt. incurred in the 
construction of new buildings, &c., and to provide additional working capital. 
Net earnings before Federal taxes for the past 5 yrs. & first 6 mos. of 1920. 

1915 1917 1918. 1919. 


é ‘ 6 Mos. 
et oy for fret ged f 1920 hore 249 A oe cette $200 ode teamed 

mos. oO ° . - AUT. Ca , ° ’ u 
$187,000 Pres. Geo. B. Dryden. " 


Eastman Kodak Co.—FE£zira Dividends.— 

An extra dividend of 5% has been declared on the Common stock, payable 
Nov. 15 to holders of record Oct. 30; an extra of 244% was also declared on 
the Common, along with the regular quarterly dividend of 24%, payable 
Jan. 1 1921 to holders of tecord Nov. 30 1920. An extra of 5% was paid 
in June and Sept. and 24% on July 1 and Oct. last. Extras of 7%% 
were paid in January and April last.—V. 111, p. 1187, 1087. 


Follansbee Bros. Co., Pittsburgh.—To Increase Capital. 

The stockholders, it is stated, will vote Dec. 8 on increasing the authorized 
capital from $4,100,000 to $11,500,000. Present capital consists of $1,- 
500,000 Pref. stock and $2,600,000 Common.—V. 110, p. 1853 

Ford Motor Car Co.—Sales Increase.— 


Sales of Ford cars in the New York district are reported to have increased 
<peresmeately 100% since the announcement of price reductions in Sept- 
ember last.—V. 111, p. 1569, 1283. 


Ford Motor Co. of Canada, Ltd.—Listed.— 


The Toronto Stock Exchange has authorized the listing of $7,000,000 
capital stock. Compare annual report in V. 111, p. 1564. 


General Chemical Co.—E£arnings.— 
Results for the Nine Months ending Sept. 30. 
1920. 1919. 





: 1918. 

y EE RRM ee $6,805,814 $4,851,933 $6,462,148 
Preferred dividends___________- (4% %)734,994 (4 4)684,374 (4 %)684,373 
Common dividends (6%)__..._______- 1,123,160 991,152 991,152 
ER ERR RELI AE TEN 35, 155,000 315,000 
Res. for taxes, plant, &c., depreciation 1,800,000 1,500,000 1,500,000 





Balance, surplus 3,012.660 $1,521,407 $2,971,623 
Results for the half-year ending June 30 1920 will be found in V. 111, p. 
498.—V. 111, p. 1374, 1087. 


General Electric Co.—Stock for Employees.— 
The stockholders on Oct. 14 authorized the directors to sell not more 


than 50,000 shares of unissued capital stock to employees. Compare 
V. 111, p. 1374, 1475. _— , 


General Optical Co., Inc.—IJnitial Dividend.— 


An initial dividend of 3% has been declared on the Cumulative Partici- 


pating Preference shares ow $50), payable Nov. 1 to holders of record 
Oct. 20. See offering in V. 111, p. 593. 


Gillette Safety Razor Co.—Ezira Dividend.— 


An extra dividend of $1 per share has been declared on the stock in addi- 
tion to the regular quarterly dividend of $2 50 per share, both payable 
Dec. 1 to holders of record Oct. 30. Extra dividends of $1 per share were 
paid in June and Nov. 1918, May 1919 and June 30.—V. 111, p. 392. 


Globe Soap Co.—Wilson & Co. Acquires Control—To 
Form New Corporation—Ezchange of Securities.— 


Wilson & Company, it is stated, has completed plans for the acquisition 
of this company. Plans are being formed for the incorporation of a new 
corporation, under the laws of Delaware, the stock of which is to be offered 
to stockholders of the old company in exchange for their present holdings. 

It is stated that holders of 6% Preferred stock will receive one share of 
new 7% Class A Preferred stock or can take cash at par value; holders of 
6% Special Preferred 1 1-10 shares of Class B Preferred stock of the new 
company and holders of the Common stock will receive one share of Class 
© Preferred stock of the new corporation. 

The capitalization of the new company, it is stated, will consist of 9,000 
shares of 7% Class A Preferred; 5,500 shares of 7% Class B and 10,000 
shares 8% Class C Preferred as well as Common stock of no par value, the 
amount of which has not yet been determined.—V. 111, p. 899. 


Goodyear Tire & Rhbber Co.—Dividends.— 

Borton & Borton, of Cleveland, who have dealt in the company’s shares, 
intimate in a market letter, their belief that the extraordinary conditions 
prevailing, especially in the rubber industry, may interfere temporarily 
with the payment of the dividend on the Common stock of the Goodyear 
Tire & Rubber Co.—V. 111, p. 1476, 1374. 


Great Lakes Engineering Wks., Det.—Directors, &c.— 

The new interests which recently bought control have voted to operate 
under the old name, as above. 

The full directorate with the addition of six new members now is as follows: 
Antonio ©. Pessano, John A. Ubsdell, George B. Turnbull, Frederick G. 
Morley. C. Henry Hecker. T. W. Palmer Livingstone, Joseph Boyer, Jr., 
all of Detroit; Isaac W. Frank, Pitts.: and John T. Webster, Cleveland. 

Officers.—Antonio C. Pessano, Chairman; John A. Ubsdell, President 
and Gen. Mer.;: George B. Turnbull, Vice-President and Asst. Gen’. 
Mer.; John T. Webster, Vice-President; Frederick G. Morley, Secretaryand 
Treasurer.—V. 131, p. 1087, 194. 


Gulf States Steel Co.—Larnings.— 


Net earnings for September, after deducting for taxes, depreciation, &c., 


amounted to $102,058 and for the 9 months ending Sept. 30 $913,700 


compared with approximately $92,580 for August last.—V. 111, p. 1374, 900 

(Thomas) Hall Lumber Co., New River, Tenn. & 
Charleston, W. Va.—Bonds Offered.—Peabody, Hough- 
teling & Co., Chicago, &c. are offering at par and int. 
$500,000 8% Serial Gold bonds. Bankers state: 


~» The bonds mature semi-annually April 1 1922 to Oct. 1 1927. Asa 
sinking fund $8 per 1,000 ft. is to be deposited with Peabody, Houghteling 
& Ce. on the 15th of each month on account of the timber cut during the 


-_-"-—" Se — — = — — — a 





preceding calendar month; also 5 cents per ton on all coal mined and one- 
half of the net proceeds of any oil or gas taken from the property are pay- 
able in the same manner into the sinking fund. 

Security.—Secured by a closed first mortgage upon all the property now 
owned or hereafter acquired, including 29,000 acres of land owned in fee 
simple, located in Scott and Morgan Counties, Tennessee, and con 
150,000,000 ft. of hardwood timber and a large amount of bituminous coal. 
The security also includes a modern saw-mill and the necessary logging 
railroad to be constructed on the Tennessee property, as well as the Com- 
pany’s timber, mills and equipment in West Virginia and North Carolina. 

Earnings.—Net earnings available for depreciation and interest (after 
depletion charges for timber cut) during the last three years: 1917, $62,431; 
1918, $148,052; 1919, $302,728. 


Purpose.—To complete the railroad and additions to the saw-mill at 
New River. 


Hawaiian Commercial & Sugar Co.—FEzxtra Dividend.— 

An extra dividend of 75 cents per share has been declared on the stock in 
addition to the regular monthly dividend of 25 cents, both Sag Nov. 5 
to holders of record Oct. 25. In July, Aug.. Sept. and Oct. last, extra 
nS aT of 13 comes each were paid and in June last an extra of $1 25. 
—vV. SY a ; 


Hedley Gold Mining Co.—To Shut Down Temporarily— 

The directors, following a recommendation by Pres. I. L. Merrill, have 
approved the closing down of the property. Mr. Merrill's letter says: 

‘During the world war we continued operations at Hedley, as we felt 
it our duty, not only to British Columbia and the Allies, as the gold was 
needed, but also felt our moral obligation to the people of the town of 
Hedley. After the armistice was signed, we continued to operate, thinking 
af ene supplies, &c., would come down and allow us to make a 

a rofit. 

‘‘We have been disappointed in this conclusion and find that we cannot 
earn reasonable dividends under existing conditions and maintain our 
reserves of ore. We accordingly recommended that the property be 
temporarily closed down until conditions change’ this will probably mean 
a shut down of one year. The mine, mill and other plant should be in 
good condition to start up when times justify it. We feel that under pee 
a es, or even 20% thereof, we can earn good dividends.—V. 109, 
Dp. 


Hendee Manufacturing Co.—New Director.— 


W. F. Bartholomew of Tucker, Bartholomew & Co., has been elected 
a director.—V. 111, p. 1570. 


Hocking Valley Products Co.— Div. No. 1 (in Lib. Bds.) 

The directors on Oct. 21 1920 have declared out of the net earnings and 
profits for and during the year 1920, a dividend of 5% upon the capital 
stock of the company as now authorized and constituted: such dividend 
to be payable, however, only in United States of America Fourth Liberty 
Loan 4\% % bonds, with coupon due April 15 1921 and subsequent coupons 
attached. The said dividend shall be payable on Nov. 18 1920 to the stock- 
holders of record at the close of business on Nov. 8 1920. : 

Where the amount of any dividend payment, or any part thereof, is not 
$50 or a multiple thereof, payment shall be made in cash on the basis of 90 7a: 
as the current market price of such bonds, instead of in said bonds. Suc 
dividend is payable oniy upon and in respect to the ee rN authorized cap- 
ital stock of the par value of $10 each per share.—V. 111, p. 798. 


Hollinger Consolidatd Gold Mines, Ltd.—E£zira Div. 


An extra dividend of 1% has been declared on the paid-up Capital stock, 
payable Nov. 3 to holders of record Oct. 20. A speical dividend of 1% 
was paid in Sept. last. The company is also paying regular dividends of 
1% every eight weeks. 


Right to Subscribe to Three Rivers Pulp & Paper Pref. Stock. 
See Three Rivers Pulp & Paper Co. below.—V. 111, p. 1570, 900. 


International Motor Truck Co.—Sales.— 

Sales of Mack trucks in September are reported to have increased 9% 
over August last and 44% over Sept. 1919. Sales of Mack trucks for the 
three months ending Sept. 30, it is said, were 24% greater than in 1919.— 
V. 111, p. 697, 594. 


International Radio Telegraph Co.—New Statién.— 
This company, in which Westinghouse Electric & Manufacturing Co. 
recently acquired a controlling interest, it is reported, has opened a new 
wireless station at Siasconset, Nantucket Island, Mass. This station, it 
is said, has a working radius of 250 miles by day and 1,000 miles ! night 
ne has eee Coe communication with the mainland at Woods Hole.— 
-1l1l, p. ‘ 


Jefferson & Clearfield Coal & Iron Co.—Div. Increased. 
A dividend of 3% has been declared on the Pref. stock payable Nov. 15 
to holders of record Nov. 10. Semi-annual dividends of 244% have been 
paid on the Pref. stock from Aug. 1916 to Aug. 1920, incl.—V. 110, p. 1854. 


Jones Bros. Tea Co., Inc.—September Sales.— 
1920—Sept.—1919 Increase|1920—9 Mos.—1919 Increase 
$1,748,908 $1,387,330 $361,578|$15,307,311 $11,929,660 $3,377,651 
—V.111, p. 901, 393. 


Keith Railway Equipment Co.—Equip. Notes Offered.— 
P. W. Chapman & Co., Chicago and New York, are 
offering at prices ranging from 9714 and int. to 96% and 
int., yielding from 8 to 74%, according to maturity, $1,- 
500,000 7% Equip. Gold Notes; Issued under the Phila 
plan. (See adv. pages). 


Dated Oct. 1 1920, due serially Oct. 1 1923 to 1930. Interest payable 
A. & O. at Union Trust Co., Chicago, Ill., trustee, or at Bankers Trust Oo., 
N. Y., without deduction for Federal normal income tax up to 2% p. a. 
Denom. $1,000 and $500 (c*). Red., all or part, at 102% and int. on any 
int. date on 30 days’ notice. 

Company.—Manufactures, sells, leases and repairs standard car equip- 
ment. Plant, located at Hammond, Ind., covers an area of 40 acres. 
That part of the company’s business most benefited by this financing con- 
sists in the leasing of tank cars to shippers of crude oil, gasoline, refined 
oil products, molasses, cottonseed oil and various other liquid commodities. 
75% of these leases are on long term contracts averaging three years. 
Among the company’s customers are the Standard Oil Co., Sun Co., Texas 
Co., American Sugar Refining Co., Dixie Cotton Oil Co., Procter & Gamble, 
Sherwin-Williams Co, and Union Tank Car Co. 

Security.—Secured by 700 all-steel 8,000 and 10,000 gallon capacity tank 
cars, nearly all of which were built within the past 12 months and valued 
at $2,100,000, showing an equity in the value of the security of 40% in excess 
of the total amount of notes. Damaged cars must be repaired an destroyed 
equipment replaced. Under the Master Car Builders Association rules, 
the railroads over which the cars are transported assume all risk of shipment. 

Assets.—This $1,500,000 issue will constitute the company’s sole indebted- 
ness other than current manufacturing accounts, as provision has been 
for the payment of outstanding equipment notes and other obligations. 
After giving effect to the above financing company will have total assets 
of over $3,000,000. 

Earnings.—From inception in 1911 company has been built up almost 
entirely out of earnings and has never had an unprofitable year. The rental 
from the equipment by which this issue of notes is secured averages more 
than $60 per car per month or over $500,000 per year for the 700 cars. 
After deducting operating expenses from this amount, net earnings will be 
more than 4 times the interest charges. Additional profits derived from the 
manufacture and repair of srandard freight car oe pment greatly augment 
the income available for interest payment.—V. 108, p. 2245. 


Kennecott Copper Co.—Production (in rm 
a —_— ncrease. 
2 de 00 75.938 800 1,080.00 |84.665860 57,675,560 26,980,360 
—V. 111, p. 1284, 994. 

Kentucky & West Virginia Power Co.,. Inc.—Bonds 
Offered.—Coffin & Burr, Reilly, Brock & Co., and West & Co. 
are offering at 91% and int. to yield 734% $1,500,000 First 
Mtge. Gold Bonds, Series “A’’ 7%. 
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Dated ong. 2 1920. Due Aus. 11950. Int. payable F. & A. at Guar- 
..N.Y. Red. all or part at 103 


anty Trust and int. on Aug. 1 1925 or 
on any int. date thereafter. Denom. $1,000, $500 and $100 (e*). Com- 
y normal Federal income tax not to exceed 2% and to 


pany agrees to 
refund, when paid and claimed by holders, Mass. State income tax not to 
exceed 6% % and the Penn. and Connecticut 4-mill personal property taxes. 


Data From Letter of R. E. Breed, Philadelphia, Sept., 1920. 


Capitalization After This Financing— Authorized Held Public 
I Ns i td ik a mine arnne seasoning $3,000,000 $2,097,500 
Preferred 7% cumulative stock.........-.-.-.--...- 000,000 2, ,000 
First Mortgage due 1950 (this issue) see below... -- 20,000,000 2,702,000 

n County t & Power Co. Ist 6s 1934 -..-.- 2,000,000 y857,000 
anniek niente mites tpniaetiain a agin ,000 ,000 x2, 
erred 7% cumulative stock..........-.-.-.. 500, t 


x Remaining $997,500 stock will all be pledged as security under these 
$868,000 bonds p as security 
$79,000 bonds cancel by Sinking 





. Remaining $196,000 bonds must be deposited if issued, as further 
security under these First Mtge. bonds. 

Earnings of the Combined System for the Year Ending July 31 1920 
a hnwdneoegtbbbboaband $1,116,935 
Net after oper. exp., taxes & maintemance.................- 413,526 
Accrued in 2 Gt eintucadstsouscasanbommbanndnane 194,140 

EE de _ SEE pe ean Pe Cael eR ANS $219,388 

Growth of the Companies Forming the Present System. 

Calendar Y ear-— x1920 1919 1918 1917 
lw esebewe $1,116,935 $947,495 $724,404 $419,674 
i wee 413,526 361,893 277,486 175,745 

x Year en July 31. 


This Issue.—Upon completion of present financing, there will be $2,784.- 
000 Ist Mtge. Series ‘‘A’’ 7% bonds issued, of which $82,000 bonds will be 
he treasury. Of this initial issue, $868,000 bonds will have been issued 
in exchange for a like amount of Logan County Lt. & Pwr. Co. bonds. 

The remaining $17,216,000 bonds may be issued in different series (except 
as noted) bearing different rates of int. etc., but maturing same date as 

es ‘‘A’’ as follows: 
CQ $1,053,000 in exchange for a like amount of Ist 6s Logan County 
Pwr. Co unissued 


t. . now either held by public or ’ 

(2) $722,000 Series ‘‘A’’ against full cost of permanent extensions, better 
ments and improvements to the property since June 30 1920, provided 
combined net earnings shall have been not less than twice the annual interest 
charge on all bonds outstanding and proposed ed, and on an 


to 
outstanding bonds of the Logan County Lt. & Pwr. Co. not deposited wit 


tee. 

(3) $15,441,000 bonds against 75% of the cost of permanent extensions, 
terments and improvements to the property of the company not pre- 
viously made the basis for the issue of bonds provided (except as to $500,000 
bonds) combined net earnings shall have been twice the annual bond interest 
charge as defined above. 
- For further details regarding the property and description of these bonds 
see V. 111, p. 1188; V. 110, p. 266. 


King Motor Co., Detroit.—WSeeks Dissolution.— 
The directors, it is reported, have filed a petition in the Wayne County 
Mich.) Circuit Court asking the dissolution and the appointment of the 

etroit Trust Co. as temporary receiver to take over the affairs of the com- 
pany. This action, it is said, was asked because of inability of the directors 
to give their personal attention to the affairs of the company and because 
of a lack of working capital. The company’s assets are listed at $1,835,772 
and liabilities at $1,097,070. 

The directors who joined in the petition are: Artemus Ward, Sr., N. Y.; 
Frederick I. Rennert, Boston: William B. Nesbit, N. Y.; Frank W. Doo- 
little, N. Y., and Artemus Ward, Jr. 


Kroger Grocery & Baking Co., Cin.—Stock Dividend. 

The company has declared a stock dividend of 33 1-3% on its Common 
stock, Pom brea Dec. 1. Early this year the company paid a 50% Common 
stock dividend.—V. 102, p. 2171. 


Lake of the Woods Milling Co.—IJncome Account.— 


Years ending Aug. 31— 1919-20. 1918-19. 1917-18. 1916-17 
Gross profite.......... $732 ,232 $756 616 $857,914 $569,748 
Interest. on bonds_____- 54,000 54,000 54 000 54,000 
Pref. dividends (7%)-_-- 105,000 


105.000 05.000 105.000 ; 
Common dividends... (14%)294.000 (14)294:000 (12)252'000 (8)168.000 
*$279,232 $303,616 $446,914 $242,748 


* Before deducting $100,000 written off property and good-will accounts. 
—V.111, p. 594, 393. 


Lakeview Paper Co.—(Guaranteed Pref. Stock Offered.— 
Edgar, Ricker & Co. and Spencer Trask & Co., Chicago, 
are offering at 100 and div., to yield 74%, $1,500,000 714%4% 
Cum. Sinking Fund Pref. stock. Par $100. Guaranteed 
as to divs. and red. at par by Sears, Roebuck & Co., Chicago. 


Lanston Monotype Machine Co.—£arnings.— 

President J. Maury Dove is quoted as saying in substance: ‘I do not 
believe that the directors will increase the dividend this year. The enor- 
mous increase in business required a very large purchase of additional 
machinery and tools as well as raw materials. A large amount of cash was 
required to make these purchases, and our policy has been to pay as we go 
ms er than borrow money for these improvements at existing interest 
rates. 

Net earnings for the 7 months ended Sept. 30 were $970,000 as compared 
with $440,000 in 1919.—V. 110, p. 2080. 


Laurel Lake (Cotton) Mills.—Smaller Dividend.— 
A quarterly dividend of 2% has been declared on the stock, payable 
Nov. 1 to holders of record Oct. 19. In May and August last quarterly 
dividends of 10% each were paid, and in Feb. last, 6 %.—V.110, p. 1854. 


Lineoln Motor Co.—Dividend Deferred.— 

President Henry M. Leland on Sept. 20 stated that payment of the 
quarterly dividend on the class ‘‘A’’ stock, due this month, will be deferred 
because of the peescatt stringent money market. 

President Leland is quoted: ‘‘In view of the world-wide condition facing 
the industry and the advisability of retaining maximum cash resources 
during the present peak in the money market, the directors of the company 
have deemed it wise to defer payment of the October dividend and retain 
the same in its surplus. It is confidently anticipated that payments, which 
are cumulative, will be resumed upon a return of conditions to normal.” 

The company, it is stated, is now steadily producing cars on a quantity 
basis and regular deliveries are being made: no cancellationshave been re- 
ceived and shipping orders will absorb the entire production of the fac- 
tory for several weeks.—V. 111, p. 299. 


Lindsay Light Co., Chicago.—Larnings.— 

et earnings for the quarter ending Sept. 30 1920, after deducting lit 
reserves, are reported as at $33,358; surplus $14,358, after all iovidemse ne 
compared with a deficit of $1,184 in 1919 after Pref. dividends. 

President Joseph M. Sherburne is quoted as stating that orders booked 
are sufficient to cover operations for four months.—V. 111, p. 394. 

Liquid Carbonic Co., Chicago.—Noies Sold.— 

The Federal Securities Corp. and First Trust & Savings Bank, Chicago, 
syndicate managers, announce that the entire issue of the $3,000,000 8% 
10-year Sinking Fund notes has been sold. Compare offering in V. lll, 
p. 1570, 1476. ° 

Los ‘Angeles Shipbuilding & Dry Dock Co.—Bonds 
Offered.—Los Angeles Trust & Savings Bank, First Securi- 
ties Co., William R. Staats Co., Blyth, Witter & Co. and 
Security Trust & Savings Bank, Los Angeles, are offering at 
100 and int. for all maturities to yield 8% $1,250,000 8% 
Serial Gold bonds. 





Balance, surplus__-_-- 














Dated Sept. 1 1920, due serially Sept. 1 1921-1930. Denom. $1,000 and 
$500. Callable on any int. date at 103 and int. Int. payable M. & 8. at 
Security Trust & hevines Bank, Los Angeles, trustee, or Guaranty Trust 
Co., New York. Tax exempt in California. Normal Federal income tax 
of not to exceed 4% will be paid by company. 

Data from Letter of Fred L. Baker, Dated Los Angeles, Oct. 12 1920. 

Company .—Owns and operates a modern and thoroughly equipped ship- 
building plant situated on 69 acres of well-located water front property at 
San Pedro, Calif., held under ae lease from city of Los es. 
In addition, owns and o tes the o ty ay dock on the Pacific Coast be- 
tween San Francisco and the Panama that is capable of docking ves- 
sels in excess of 3,400 tons. During the last three mn 
building contracts aggregating over $42,000,000 
tracts ex $15,000,000. Value of pro 
American Appraisal Co.'s appraisal of buil . yon 
844,623 and cash dry dock in excess of $1,000,000 


cernings for the past 3 years totaled $5,563,803 after 
roviding for.estimated Federal income and excess war profits taxes, but 
Cofore depreciation. 


Capitalization Authorized and Issued. 


Earnings .—Net 


Cm i i ee $1,000,000 
Preferred stock {$375,000 having been retired]_.....___.....- 125,000 
I POR BE a ORL Ps i RPE ETE Ae: 1 1,250,000 


Ludlow Manufacturing Associates.—Special Dividend. 

A special dividend of $1 per share has been declared in addition to the 
regular quarterly dividend of $1 50 per share, both Lo yee Dec. 1 to 
holders of record Nov. 1. Like amounts have been paid quarterly since 
Mar. 1918.—V. 111, p. 394. 


McCrory Stores Corp.—September Sales.— 


1920—Sept.—1919 Increase| 1920—9 Mos.—1919 Increase 
$1,146,720 $973,585 $173,135/$9,643,949 $7,904,777 $1,739,172 
—V, lll, Dp. 1284, 901. 


Manhattan Electrical Supply Co.—Gross Sabes.— 
9 Mos. Ending— Sept.30°20. Sept.30'°19. Increase. 
Glnett TR ail ai $5,752,136 $4,976,213 $775,923 
—V.111, p. 1476, 1284. 


Maresi-Mazzetti Corp., New York.—Pref. Stock Offered. 

Harvey Fisk & Sons, New York are offering at $10 per share, Cumulative 
8%, Pref. stock Div. payable quarterly. In any year after 8% has also 
been paid on the 2nd f. stock; 80 cents per share on the Common stock 
and the sinking fund of $50,000 per annum been set aside for the retire- 
ment of the 2nd Pref. stock, extra dividends up to 4% per annum may be 
paid on the Ist Pref. stock. A circular shows: 

Company.—A consolidation of the business of P. Maresi, established in 
1876 and the business of Louis F. Mazzetti, established in 1808 both 
caterers and confectioners. Company occupies a store and factory building 
—103-107 W. 49th St., N. Y. City—in which is contained all of the modern 
equipment and machinery for carrying on a _ confectionery, pastry, ice 
cream and catering business; also a store and factory in Brooklyn. 

From these stores and factories, four separate and distinct lines of business 
are handled. (1) the catering business: (2) the manufacture of ice cream, 
retail and wholesale: (3) the manufacturing of candy, bon-bons and choco- 
lates and every conceivable kind of confectionery. (4) the manufacture of 
cakes and pastry. 

Capitalization.—The authorized capitalization is as follows (a) Participat- 
ing cumulative 8% 1st Pref. stock (par value $10, Callable at 110), $500 


(6) Cumul. 8% 2nd Pref. stock Ey $100, Callable at par), $250,000: 
(c) Common stock (no par value), 50,000 shares. 
The $500,000 First 


ref. stock has been issued and contributed to the 
treasury, to be sold as required, to provide working capital, etc. Of this 
amount, $250,000 has been underwritten, and is now to be sold, the balance 
remaining in the treasury to meet future requirements. 

Earnings.—Net earnings before taxes, for the 7 months from Dec. 1 1919, 
to June 30 1920, were over $100,000 or over 5 times the div. requirements of 
the $250,000 First Pref. for a full year. 


Massachusetts Lighting Companies.—7o Offer Bonds.— 

“New financing will take the form of $1,000,000 10-year 7% bonds. 
Public offering will be made shortly. 

“Massachusetts Lighting Companies report gross sales, excluding dis- 
counts, for three months ending Sept. 1920, as $634,483, poms Sts 701 


. - 


for same period 1919.—(‘‘Boston News Bureau’').—V. 109, p 
Massey-Harris Co., Ltd., Can.—Fiscal Agent.— 


The American Exchange National Bank has been named fiscal agent in 
New York for the payment of the interest and principal of the $4,000,000 
Massey-Harris Co., Ltd., Toronto, and Massey-Harris Harvester Co., 
United States, 10-Year 8% Sinking Fund Gold Debenture Bonds. Com- 
pare offering in V. 111, p. 1476. 


Maxwell Motor Company, Inc.—75% of Stock Deposited. 
—Time Extended.—The committee in charge of the re-organ- 
ization of this company and the Chalmers Motor Corp., says: 

Announcement is made that of the outstanding 804,524 shares of stock 
of the Maxwell and Chalmers companies over 78% has been deposited under 
the Plan and Agreement of Sept. 11920. Unsecured notes and claims aggre- 
gating in excess of $11,000,000 have likewise been deposited, and additional 
deposits substantial in amount have been promised. 

In order to give full opportunity to all stockholders and unsecured 
creditors to participate in the benefits of said Plan and Agreement, the time 


for the deposit of stock, notes and claims with Central Union Trust Co., 


New York, has been extended until Oct. 27 1920.—Compare V. 111, p. 


375, 1477, 1570. 


Merchants Mfg. Co., Fall River.—Smaller Dividend.— 
A quarterly dividend of 3% has been declared on the stock, payable 
Nov. 1 to holders of record Oct. 23. Quarterly dividends of 10% each were 
paidin May and August last and in Feb. last, 8% was paid.—V. 110, p.1648. 


Midway Gas Co. of San Francisco.—Bonds Called.— 

One hundred ($100,000) First & Ref. mtge. 6% gold bonds, of 1914, 
have been called for redemption Dec. 1 at par and int. at the Mercantile 
Trust Co., 464 California St., San Francisco.—V. 110, p. 2296. 


Mohawk Mining Co.—Production (in Pounds)— 


1920—Sept.—1919 Decrease| 1920—9 Mos.—1949 Decrease. 
641,579 979,339 337,760 |7,769,605 9,741,887 1,972,282 
—V.111, p. 1284. 

Montgomery Ward & Co., Chicago.— 

Charles A. Thorne, a director, is quoted as saying: “A year ago all 
factors had arranged themselves for a big early autumn trade, whereas 
this year is just the reverse. We cannot tell to what extent the recent 
decline is due to general conditions and I refuse to be discouraged until I 
am convinced cold weather won't produce the effect it should. Our past 
experince has been that when cold weather is delayed it brought a rush 
of orders. 

“IT have no doubt we will close the year with a substantial increase in 
gross sales. Current actual net decrease is not nearly so large as gross 
decrease would indicate because we fill all orders, whereas a year ago shi 
oy were badly delayed and we had many returns.’’—V. 111, p. 1477,. 

(Leonard) Morton & Co.—Sepiember Sales.— 

1920. 1919. Increase 
Diet at Dee on ne  tbccbecboscowe $714,389 $332,045 $382,344 
V. 111, p. 1284, 595. 


Motor Wheel Corp.—LEarnings.— 





6 Mos. to 3 Mos. to 
Aug. 31'20. May 31 ‘20 


Sales—Manufactured products._.....-..-------- $4 ‘eS yri| $2,349,136 





Pi.) OR OY CO ea ies ta > Oe rae 0,441 334,850 
Reserve for Federal income & profits tax.....-.-- 108,649 68,765 
Net profit before deducting dividends --- ~~~ ~~ - $451,792 $266,085 


1,7 
Quarterly dividends of 2% have been paid on the Preferred stock [$2,500,- 
000 now outstanding]. Dividends on the Common stock have been paid 
as follows: viz.: May 1920, 2% in cash; June 1920, 50% Stock dividend; 
Aug: 1920, 2% in cash.—V. 111, p. 1180, 595. 





Oct. 23 1920.] 
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New England Breweries Co., Ltd.—To Reduce Debt, &c. 

The holders of the debentures, dated Jan. 14 1891, will vote Oct. 28 (a) 
on consenting to the reduction of the capital from £410,000 divided into 
20,500 Pref. shares (par $10) and 20,500 ordinary shares (par $10) to £307,- 
500 divided into 20,500 Preference shares (par $5) paid and 20,500 Ordinary 
shares of (par $10) by the payment to every Preference shareholder out of 
the paid up capital of the company of the sum of £5 in respect of each Prefer- 
ence share held; (5) on reducing the outstanding debentures by £126,000 
to £68,000 the nominal amount of Debentures outstanding; (c) on trans- 
ferring to the Trustees of the Trust Deed to be held by them as a specific 
security for the Debentures thereby secured in addition to the security 
mpm | held by them £34,000 5% National War Bonds (1923) the proceeds 
of such bonds upon the maturity thereof to be retained by the Trustees 
with liberty to apply the same in the redemption of the Debentures by pur- 
chase or otherwise but so that none of the Debenturse shall be so redeemed 
at a price in excess of par without the previous consent of the company. 


New Haven Clock Co.—Pref. Stock Offering.— 


C. E. Thompson & Sons, New Haven, Conn., are offering at 21.75 and 
= eld 8.05% the unsold balance of the 7% cumul. Pref. stock (par 
Assets. —Based upon the condition as of 


ed. at not over $27.50. Div. Q.-F. 

Dec. 21 1919, the current net 
assets are in excess of 354% of the Pref. stock. Upon this basis, total net 
assets after deducting all liabilities, equal more than 423% of this issue. 

Earnings. —Net earnings for 1919 after allowing for taxes, reserves and 
yy on, including $100,000 charge-off on invento values were 
$327,876, or over 9 times the dividend requirement of this e. For the 
past 15 years has paid an average of 6% onits Com. stock (closely held.) 

ng Fund.—A sinking fund of 10% of net earnings after Pref. div. 
must be set aside each year, beginning Aug. 201920, to be used to purchase 
and redeem the outstanding preferred at not to exceed $27.50 and divs. 
$40,000 was retired by operation of this proviien in Aug. 1920. Compare 
previous offering in V. 105, p. 915; V. 108, p. 2635. 


New River Co:—Accumulated Dividends—Production.— 

The directors have declared Pref. div. No. 34 of $1 50 per share (due 
Nov. 1 1914), payable Nov. 1 to holders of record Oct. 23. This distribu- 
tion, it is stated, will reduce back dividends to $36 per share. On Oct. 19 
last a dividend of $1 50 per share was paid on account of accumulations. 

For the nine months to Sept.30 last, the company’s collieries produced 
Seeemanery 1,438,000 tons of coal as compared with 1,528,000 tons in 


It is reported that the company has bought in $432,000 First Mtge. and 
Collateral Trust 5% gold bonds since Jan. 1 1920, and that these bonds, 
together with the $68 000 already in the retasury, leaves outstanding in the 
hands of the public only $2,649,000.—V. 111, p. 1477, 1189. 


Old Dominion Transportation Co.—New Company.— 

This company has been organized to handle the pipe line, tank cars and 
transportation equipment of the Superior Oil Co. in Kentucky. It is 
——o that both companies will have the same offices and executive 
co ttee. 

Capitalization consists of 5,000 shares of Common stock, no par value, 





all of which the Superior Oil Corp. has received in payment of the equipment 
turned over. The greater part of the Superior Oil ag se one s Kentucky 
ar 


production, it is stated, l be graded as “‘light.’’ ket quotations for 
this grade were recently advanced to $4 50. 


See Superior Oil Corporation below. 


Osceola Cons. Copper Mining Co.—wNo Dividend.— 

The directors at a recent meeting took no action on the declaration of a 
dividend on the capital stock. Quarterly dividends of 50 cents per share 
were paid in March and June last.—V. 110, p. 1296. 


Pacific Coast Co.—Purchase of Coal Property.— 
See annual report on a preceding page.—V. 111, p. 1571, 300. 


Pacific Development Corp.—No Quarterly Dividend.— 

The directors on Oct. 20 last, decided to pass the quarterly dividend on 
the stock. The company has been paying quarterly dividends of 2% since 
November 1919. An official statement says the directors deem it wise 
to conserve the quick assets and reduce the commitals of the co tion 
and its subsidiaries during the t period of readjustment. e cor- 
poration is re-shaping the activities of its subsidiaries so as to concentrate 
even more than in the past upon itsFar Eastern business.—V. 111, p. 585 


Pacific Gas & Electric Co., San Fran.—Release Funds.— 


The Calif. RR. Commission has issued a supplemental order authorizing 
the company to use $2,876,211 of the proceeds of the sale of its temporary 
certificates or convertible gold notes to reimburse its treasury because of 
moneys expended for additions and betterments and acquisition of property. 
The order also authorizes the use of the proceeds from the sale of $183,4 
of preferred stock, ether with $5,505 due on preferred stock to pay for 
nee and betterments .—(‘‘San Fran Chronicle’’).—V. 111, 
Dp. 


Peabody Coal Co., Chicago.—Capital Increase.— 
It is reported that the company has increased its capital stock from $3,- 
000,000 to $6,000,000.—V. 110, p. 770. 


(J. C.) Penney Co., Inc.—September Sales.— 


1920—-Sept.—1919. Increase. 1920—9 Mos.—1919. Increase. 
$4 Mets om obo uae $1.719,784|$27,206,792 $18,494,937 $8,711,855 
—V. Dp. s , 


Penn Public Service Corp.—Guwarantees Bonds, &c.— 
See Conemaugh Power Co. above.—V. 111, p. 79. 


Philadelphia Insulated Wire Co.—IJnitial Dividend.— 

An initial dividend of $3 per share has been declared on the Capital stock 
no par, for the 6 mos. a” ae 30, payable Nov. 5 to holders of record 
Oct. 30.—V. 111, p. 1189, 699. 


Pittsburgh Tinplate & Steel Corp.—Receivership Asked. 

John J. White, Sec. & Asst. Treas., has petitioned for a receivership. 
Lakin C. Taylor, President and Chairman, is now facing charges by the 
U. 8. Government at Pittsburgh of having defrauded through the mails 
by selling stock of the Marietta plant. 


Pittsburgh & Westmoreland Coal Co.—Bonds Called.— 
Ten ($10,000) First Mtge. 5% gold bonds, due Nov. 1 1925, have been 
called for payment Nov. 1 at par and int. at the Girard Trust Co., trustee, 
Philadelphia.—V. 104, p. 1707. 
Republic Iron & Steel Co.—Quarterly Report.— 
RESULTS FOR QUARTERS AND 9 MONTHS ENDING SEPT. 30. 
1920—3 Mos.—1919. 1920—9 Mos.—1919. 





*Net earnings........- $3,960,903 $1,740,407 $9,107,611 $4,265,652 
Other income.-..-......- 77,790 135,478 358,203 506,265 

Total income-_-_-_-_-..-.- $4,038,693 $1,875,885 $9,465,814 $4,771,917 
Deprec. & renewals_-_-_- 394,489 337,747 1,157,610 1,136,096 


Sonemeiinn of minerals, 154507 84°798 '366'407 60689 
Bond and noteinterest.. 182944  182'263  552°'106 539113 
Preferred dividend (i 34 %) 437.500 (1 4)437.500(3 34)1312500(5 4)1313500 
Common dividend _ (1% %)450,000(1 44)407,865 (3)1,350,000(4 14)1223595 


Balance, surplus_..-_- $2,419,373 $425,782 $4,727,189 $299 ,924 


be * These are the net earnings from operations after deducting charges for 
repair and maintenance of plants and provisions for Federal and excess 
fits taxes. Said charges for repair and maintenance amounted to $1,- 
27.147 for the 3 months ended t. 30 in 1920 against $1,287,908 in 1919. 
Unfilled orders on hand Sept. 30 1920 of finished and semi-finished prod- 
ucts totaled 333 ,889 to nst 491,585 tons June 30 1920.—V.111,p.395. 


» Republic Rubber,Co.,/Youngstown,'!O.—Reduces’ Debt. 

In the last three months Republic Rub Co. has reduced its indebted- 
ness about $4,000,000. The debts had been reduced on Sept. 30 to about 
$2,600,000, from $6,443,991, as of June 30. The inventory on hand and in 
transit shows about $5,000,000, against $8,972,456 on June 30. The com- 
pany oes necused ah number of offers to sell one or both its plants.—(Official.) 
—vV. - ‘ 












Riordon Pulp & Paper Co. Ltd.—May Split Shares.— 
The strength in the ‘‘old’’ Riordon stock is due to a belief in a 

ment of the sues Riordon Pulp & PaperCo. common stock amoun 

to $6,000,000. This pays 10% at present. but it is said it may be spli 
four to one and pay 4%, or 16% inall. To permit of this additional revenue 
would be req from the $12, ,000 of Common stock of ‘‘new’’ Riordon 
now held in the treasury, and a declaration on this may be made before 
the end of the present year —‘‘Financial Post of Canada.’’—V. 110, p. 2392. 


Rochester Gas & Electric Corp.—Rate Increases.— 

The New York P. 8. Commission has approved an order permitting the 
company to continue in effect the service charge of 40 cents a month for 
each customer, pursuant to its order of July 1 last. The order also provides 
that the maximum price for gas, in addition to the service charge, shall be 
$1 30 per 1,000 cu. ft. It is to remain in effect for five months from Nov. 
1 and thereafter until otherwise ordered by the Commission. The price 
of gas in Rochester is 95 cents. The company asked permission to increase 
it to $1 45 —V. 111, p. 1571. 


Rolph Navigation & Coal Co., San Francisco.— 


The company, it is stated, is considering an increase in its indebtedness 
08 er and the issuance of $225,000 bonds or notes.—Compare V. 
ig 


Sears, Roebuck & Co.—WNotes Sold—Earnings.— 

Chase Securities Corp. and Goldman, Sachs & Co., cate managers. 
have announced that the entire issue of $50,000,000 7 os Serial Gold Notes 
has been sold. Compare offering in V. 111, p. 1571. 

Vice-President Albert H. Loeb says in substance: ‘‘October sales are off 
more than 30% for two reasons: (a) Last October sales increased 60% and 
two years ago business was also large and in contract with last October. 
(b) We have had unseasonable weather. ‘There was heavy buying of blan- 
kets, winter clothing, &c., a year ago. Assuming normal climatic condi- 
tions soon we will complete 1920 with a fair increase. Our business is good, 
all things considered, and there is no justification for any ee of 
reduction in common dividend rate.’’-—V. 111, p. 1571, 1478. 


Shaffer Oil & Refining Co.—Tenders.— 

The Continental & Commercial Trust & Savings Bank of Chicago, will, 
until Oct. 25, receive bids for the sale to it of First Mtge. Convertible 6% 
Sinking Fund Gold bonds, dated June 1 1919, to an amount sufficient 
exhaust the sum of $646,667.—V. 111, p. 1478, 597. 


Shove (Cotton) Mills Corporation.— Dividends.— 
A quarterly dividend of 3% has been declared on the capital stock 
{$1,200.000 outstanding), par $100, payable Nov. 1 to holders of record 
ct. 23. Quarterly dividends of 2% each, together with extra dividends of 
8%, have been my in Februar ay and August last. A stock dividend 
Oo ag was paid in July last, which increased the outstanding capital stock 
from $800, to $1,200,000.—V. 111, p. 500, 395. 


Sinclair Consolidated Oil Corp., N. Y¥.—Deliveries.— 


The company reports deliveries of 10,563,836 bbls. of mid-Continent crude 
oil through its own pipe line system during the first nine months of 1920, 
against 8,294,498 bbls. in 1919. This does not include Louisiana, South 
Texas, or Mexican oil deliveries by the Sinclair Co.—V. 111, p. 1572, 1478. 


Singer Manufacturing Co., N. Y. City and Elizabeth, 
N. J.—Plan to Increase Stock from $60,000,000 to $90,000,000 
and Pay a 50% Dividend in Stock.—The stockholders ‘will 
vote Nov. 11 on a proposition adopted by the board on Oct. 7 
“to increase the capital stock to $90,000,000 and declare a 
stock dividend of $30,000,000 out of such increase.”’ 


Digest of Resolution Adopted at a Meeting of the Directors Oct. 7. 
ereas, this corporation now has a capital stock of $60,000,000 issued 
and outstanding, and a s lus of $30,000,000 and upwards; and whereas 
it is desirable that said surplus, to the extent of at least $30,000,000, should 
be retained by the corporation as working capital, and to that end that its 
capital stock should be increased to $90,000,000 and a stock dividend of . 
$30,000,000 be declared out of such increase, therefore be it resolved, 
that it is advisable to increase the capital stock to $90,000,000 and pay to 
the stockholders a stock dividend of $30,000,000 out of such increase of 
stock, but that no stock certificates be issued for less than full shares; stock- 
holders entitled to fractions of a share to receive scrip certificates with no 
right to dividends but exchangeable in amounts aggregating full shares 
for stock certificates. 

[R ar dividends of 1%%, it is understood, have been paid quarterly 
since Dec. 1919.—Ed.]—V. 106, p. 1349. 


South Penn Oil Co.—Acquisition of Property.— 

The cunpeay. & is reported, has increased its holdings in the West 
Virginia field through the acquizition of 1,154 acres with a production of 
about 200 barrels daily.—V. 110, p. 2663. 


Standard Oil Co. (New Jersey).—Pref. Stock Offered.— 
J. P. Morgan & Co. are offering at 105 per share a block of 
the Cumulative 7% non-voting Pref. stock,’par $100. 


Data from Letter of Pres. W. C. Teagle, New York, Oct. 16 1920. 
No Funded Debt.—Excepting a purchase money mortgage of $200,000 
owing by a subsidiary, the company has no bonded debt nor is there any 
mortgage on any of its properties or on the property of any of its subsidiaries. 
Assets.—The balance sheet as of Dec. 31 1919 (V. 110, p. 2483) includes 
nothing for good will nor the very considerable enhancement in value of 
physical properties accruing over a period of years. Adding the proceeds 
of the Preferred stock issue of this year to the assets shown by the balance 
sheet of Dec. 31 1919, the total indicates that the Preferred stock has 
behind it on this basis of cost, less Coprecieien. more than $794,000,000 
of assets after all current debt has n deducted. This indicates, as 
oppycense to each share of the Preferred stock, eeprom $400 in 
total net assets of which not less than $195 per share are net quick assets. 
Valuation of Assets.—The company’s assets are carried on the books 
at very conservative valuations. For example, the real estate, plant and 
uipment valued in the balance sheet at $312,273,130 cost upwards of 
,000,000 in excess of this amount. The dead-weight tonnage as of 
Dec. 31 1919, represented a cost, after depreciation, of $34,207,650, althou 
the current contract prices for similar ships would mean a price of $89,877,- 
790 for the above tonnage, or $55,670,340 in excess of the book value thereof. 
The value of the net assets, conservatively estimated, is placed at not less 
than $1, ,000,000, or more than 5 times the entire amount of Preferred 
stock outstanding. ) ; 
Earnings .—The following table shows the earnings since 1912 calculated 
on the entire $196,676,600 7% Cumulative Pref. stock issued since July 1 
1919. As the company did not have the use of the proceeds from the sale 
of this stock during all this period, the earnings do not reflect profits from 
the employment of such ad itional capital. 


Net Earnings Calculated on Preferred Stock before and after Deduction of: 
"12 » Ye Se Se ee 1 


Before Fed. taxes (7p) --17-00 23.08 15.90 30.70 36.21 52.90 50.97 45.26 
After Fed. taxes ( 4)..-17.55 22.85 15.73 30.38 35.40 40.71 28.96 38.36 

During the last five years net earnings, after Federal taxes, have averaged 
more than $69,700, er annum, or more than 5 times the dividend re- 
quirements on the $196,676,600 Pref. stock now outstanding. Reports 
so far received indicate that net earnings for 1920 (both before and after 
Federal taxes) will be substantially in excess of earn. forany previous year 


Statement of Eearnings copes to $13,767,362 Divs. required by Pre, anh. 


. ' : 19. 
Net before Fed .taxes $35,397,717 $105,785,859 $101,941,262 $91,985,685 
Fed. taxes pd.& accr. 289,830 24,369,914 44,022,604 x14, ; 
Net after Fed.taxes.. 35,107,887 81,415,945 57,918,658 77,985,685 

x Estimated. See earnings for 1919 in V. 110, p. 2483. 

Growth of Business, &c.—The broadening of consumption of petroleum 
roducts has expanded the business of the company in all its departments. 
p to a year ago capital requirements were met for the most part from earn- 

ings. e recent growth of the business, however, has necessitated the 
employment within a brief period of more capital than the earnings could 
rovide after the payment of Federal taxes. hus, in the years from 1912 
1916 the net earnings, after liberal depreciation charges, amounted to 
about $243,800,000, from which about $98,300,000 was disbursed in divi- 








| dends and $145,500,000 was reinvested in the business. For the years 
1917, 1918, 1919, net earnings, after providing for $82,100,000 Federal 
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taxes. amounted to $217,553,000, from which $60,553,000 was paid in 
dividends and $157,000,000 was reinvested in the property. The total 
net earnings, after deducting liberal depreciation charges and Federal 
taxes, in the eight year period were, therefore, $461 ,353,000, of which 
amount $158,.353,000, was paid in dividends and $302,500,000 was rein- 
vested in the property. , 

Investments of Funds.—The proceeds received from the sale of Preferred 
stock amounted to about $195,000,000, which, together with surplus earn- 
ings after paying Federal taxes and dividends, have been invested in the 
company's business since Jan. 1 1919. The amount so invested since that 
date aggregates about $250,000,000, as follows: 

Refineries - -- ---- (te cena $35,000 ,000 | Producing oil properties_ $50,000,000 
Ships ____....--------- 20,000,000| Working capital (securi- 
Pipe lines - - - 6.000 ,000 | ties, inventories, re- 

| ceivables and cash)___ 139,000,000 

Sufficient Capital Requirements.—The program of increased crude oil 
production, refining capacity and transportation facilities has advanced 
sufficiently to demonstrate that the recent financing has furnished ample 
funds for completion. While the conditions prevailing in the oil business 
cannot be positively foreseen for long periods, it is believed that the current 
earnings will be sufficient to provide in the future for the ordinary capital 
requirements without the necessity for additional financing. 

*roduction Holdings.—Production of crude oil in 1919 amounted to 20,- 
000,000 barrels. Has holdings of about 2,500,000 acres of undeveloped 
lands, in the United States and foreign countries, situated in proven or 

romising oil territory. The present daily average production of petroleum 
s 150,000 barrels. 7 

Refineries, Equipment, &c.—Several new and important trunk pipe-lines 
have been built. Refineries are being largely increased in size and manu- 
facturing capacity, and improved by the installation of new and modern 
equipment designed to achieve maximum efficiency in operation. New 
refineries are also in process of construction and will be in operation within 
the present year. he transportation fleet comprises 46 tankers and 8 
cargo steamers, of 480,000 aggregate dead-weight tonnage, together with 
barges, tugs and other craft, ard is being increased by the addition of 16 
ocean-going tankers of 215,000 dead-wieght tonnage, now being constructed 
in American yards. Foreign subsidiaries also own and operate a fleet of 
tankers and cargo carriers of about 90,000 dead-wieght tonnage, in addition 
to smaller craft. 

Common Stock.—Computed at current quotations, the common stock 
has a market value of approximately $610,000,000. 


For further statement of earnings, &c., see V. 109, p. 
378, 1373; V. 110, p. 1638, 1649 and compare condensed 
statement to N. Y. Stock Exchange in V. 110, p. 2483.— 
V.111, p. 1572. 


Standard Parts Co. Cleveland.—Proposed Refinancing. 

The re-financing plan proposed on Oct. 8 through the re-organization 
Committee, Cyrus8. Eaton, of Otis & Co., Chairman, and outlined in last 
week’s ‘‘Chronicle’’ p. 1572, is confirmed except that common stock- 
holders who su be to the New 8% Pref. stock shall have the right to 
convert into Class A stock share for share an amount of their present hold- 
ings equal in par value to 20% [not 30%] of the amount of new stock sub- 
scribed for. Compare plan in V. 111, p. 1572. 


Standard Steel Car Co.—Setilement with Government.— 

The War Department claims board in summarizing its conclusions 
completely vindicating the settlement with the company said: 

‘“‘After a careful consideration of the facts in the case, your committee 
is of the opinion that the award of $2,200,000 to the Standard Steel Car Co. 
was an adjustment made under the Dent act, ‘upon a fair and equitable 
basis,’ and that it did not ‘include prospective or ible profits or any 

art of the contract beyond the goods and supplies delivered to and accepted 
B the United States, and the reasonable remuneration for expenditures and 
obligations or liabilities necessarily incurred in performing or preparing to 
een ate said contract or order.’ 

*Your committee moreover finds no fraud in the settlement and com- 
pletely exonerates the contractor and all government officers connected 
with the settlement from * 4 such imputation. Your committee is, there- 
fore, of the opinion that the Government exercised good business judg- 
ment in ng the award for the amount and at the time it did.""—-V. 111, 
p. 1572. 

Steel Car Equipment Co.—Trustee.— 

The New York Trust Co. has been named as trustee under an agreement 
dated Oct. 1 1920, securing an issue of $2,200,000 par value 7% equipment 
gold notes, series ‘‘A.” 


Steel & Tube Co. of America.—Larnings.— 


Mos. ’20 


G tin l 

1 end sce 51'860 367/909 

$1,598,614 $11.467.742 
379, 1'856 380 
145.053  1'270°421 
102'083 '918°750 


$971,943 $7,422,191 
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Stern Bros. (Dry Goods), N. Y¥Y.—Accumulations.— 

Two dividends of 1% % each have been declared on the Pref. stock, 1% % 
of which is applicable on account of back dividends, both pores Dec. 1 to 
holders ef record Nov. 15. In June and Sept. last a dividend of 144% 
was paid on account of accumulations.—V. 111, p. 500. 


Superior Oil Corp.—FEzecutive Comm.—New Subsidiary. 

The following have been appointed members of the newly created Execu- 
tive Committee: W. M. Irish, Vice-Pres. of The Atlantic Refining Co.: 
J. ©. Brown, of Brown Bros. & Co.; F. M. Weld, of White, Weld & Co.: 
R. W. Catts, Pres. of the Superior Oil Corp , and E. J. Henry, Asst. Sec. 
of the Atlantic Refining Co. This committee, it is stated, has instituted 
the preparation of gy none budgets and has under way the organization 
of separate operating departments covering lands, geological work and 


engineerin«. 
Old Dominion Transportation Co. above.—V. 111, p. 1090, 800. 
Texas & Pacific Coal & Oil Co.—Status.— 


ublished statement pronounced correct for the ‘‘Chronicle’’ states: 

“The Ranger field, on account of the gas going off, is down to a pumping 

roposition. The company. is receiving a daily production of 2,000 barrels 

m wells on the pump. he majority of the company’s production comes 
from the shallow fields in Stephens and Pala Pinto counties, where the wells 
are each yielding an preae? of about 30 barrels daily. These wells have 
been pumping from 3 to 4 ears and continue to produce. 

“Important developments in Stephens County are expected. It is in 
that county that the Brecki e and Ivan pools are located. The latter 
pool is te 4 being developed, and favorable results are anticipated. Indi- 
vidually, 





mpany has 77 wells waiting to go on pump besides 34 that 
are now being equip , while there are over 109 wells waiting to go on 
pump on the pro es owned jointly. 

8 m these it is estimated that the company will increase its production 
by about 4,500 barrels daily. The wells have not been put on pump be- 
cause of a of tubing, but this situation is declared to be growing 
better. In considering the position of the company the general public has 
lost sight of the coal business done by the company, as well as the gas 
and mercantile esses. Only a small part of the company’s acreage 
the Ranger field. The best acreage is in Stephens County.’’—V. 


is in 
111, p. 1378. 


(John) Thomson Press & Mfg. Co.—Receivership.— 


The company announces that the receivership of the company as of 
April 24 1920 was dissolved by the Court on Oct. 6. 

The compan 
ship were wholly beyond the control of the managements; and existing 
financial conditions, plus certain antagonistic financial interests, have 
delayed an earlier resuscitation. The business outlook for the company’s 
unique line of platen printing presses, the ‘‘Colt’s Armory”’ and ‘‘Laureate,"’ 
is very pro ; 

mpany’s rear axle, for motor trucks, is second to none; it is built 
oe nd with the equipment formerly used for war work; the 


space an 
feileey being exceptionally well located in Long Island City. 


further states: The causes which precipitated the receiver- |}. 





Three Rivers Pulp & Paper Co.—New Company Formed 
— $4,000,000 8% Preferred Stock for Subscription.— 


This company has been recently formed by Canadian and English eapi- 
ee pe he ~4 —— . a cost oe be in the neighborhood of $1 256.- 
about 787 sq. miles of spruce and balsam pul ini 
4,000,000 cords. p pulp wood containing about 
e stockholders of the Hollinger Consolidated Gold Mines, Ltd., are 
offered the right to subscribe to $4,000,000 8% Cum. Partic. Pref. stock of 
the new company at par and div. with a bonus of one share of Common stock 
with each share ofPref. subscribed for. It also stated that the stockholders 
of co ee ‘ oo. palmer Sem are otvered the right to subscribe to the 
new s , while e English Capitalists are said to have subscri 
$400,000 of the Pref. shares at par. Ce ee 
The proceeds of the Pref. issue it is stated will be used to erect a ground- 
wood pulp mill at Three Rivers where a site has already been secured. 
Noah A. ‘Timmins, President. 


Tindel Morris Co., Eddystone, Pa.—Receivership.— 

_A creditors bill for the appointment of a receiver for the company was 
filed in the Federal Court Oct. 16. The company, it is stated, is salvant, 
having assets of $2,274,291, as against liabilities of $2,273,259. but is 
handicapped because of lack of quick assets. 


Toledo Machine & Tool Co.—New Stock.— 

Secor, Bell & Beckwith, Toledo, O., members of the N. Y. Stock Bx- 
change, announce that the stockholders of record Nov. 1 will be given the 
right to subscribe u » to Nov. 10 to new stock at $65 per share to the extent 
of 25% of their holdings. Payment must be made at the National Bank of 
Commerce, Toledo, O., on or before Nov. 10.—V. 105, p. 825. 


Transue & Williams Steel Forging Co.—Sales—FKarns. 

Sales in September, it is reported, amounted to $794,408, a new high 
record. The previous high mark for earnings of the company was aaile 
in Dec. 1918, when a total of $746,367 was reported. Net earnings for the 
9 months ending Sept. 30 last, after taxes, amounted to $759,138, or equal 
to $7 59 per share, as compared with net earnings, after taxes, of $735,988 
for the full year 1919.—V. 111, p. 500. 


Union Oil Co. (of Delaware).—New Wells.— 

Two new wells—the Western Union No. 76 in the Santa Maria field, 
Santa Barbara County, Calif., pumping at the rate of 185 net barrels of oil 
daily, and the Chambers Heirs No. 18 in the Smithfield District, Roane 
County, W. Va., producing at the rate of 12 bbls. of ‘‘Pennsylwania”’ crude. 
daily from the Big Injun sand—have been brought in.—V. 111, p. 988, 903. 


Vacuum Oil Co.—WNo Extra Dividend.— 

The regular semi-annual dividend of 3% has been declared on the stock. 
payable Nov. 30 to holders of record Nov. 1. Extra dividends of 2% were 
97 d along with the regular semi-annual dividend in May and Oct. 1918. 
M 7 et oe in May 1920. In Nov. 1919 the extra was omitted.—V. 1160. 
p. 2393, . 


Van Sweringen Co.—WNotes Offered.—The Tillotson & 
Wolcott Co., Cleveland, are offering at prices to yield 84% 
$2,750,000 First M. & Coll. Trust 7% gold notes. 


Dated Sept. 11919. Denom. $1,000, $500 and $100. Due serially each 
Sept. 1 to 1925. First Trust & Savings Co., Cleveland, trustee. Red. at 
101. Int. ry ke Q.-M. without deduction for income taxes 
$2,7 00 shown above; $300,000 w 


pose .—T 
debt of the company. Except $231,000 due Nov. 1 1920 of an original issue 
ted Feb. 1 1916, the present issue constitutes the only 


of $1,000,000 
ee need (a) b lst mtg land raised at $1,000,019 

curity .— a) by a mtge. on app a F ,019; 
(b) by the pledge of first mortgages amount to $199,736: (c) by the pledge 
of land contracts amounting to $2,253,208; (d) by way of the pledge of all 
its — by the property of the Cleveland Interurban RR. do—v. 109 
p. ; 


Victanola Talking Machine Co.—Receivership.— 

An involuntary petition in bankruptcy, it is stated, has been filed against 
the company, the bills stating that the company owes $1,000,000. Attorneys 
assert that assets ex $2,400,000 and that all claims will be satisfied. 
W. W. Wheelock has been appointed receiver. (‘‘Financial America.’’) 


Warren Brothers Co.—Listing, &c.— 

The Boston Stock Exchange has substituted for the 20,000 shares First 
Pref. (par $100), 5,000 shares 2d Pref. (par $100) and 20, 
stock (par $100) now on the list temporary certificates for 40,000 shares 
Ist Pref. (par $50), 10,000 shares 2d Pref. (par $50) and 40,000 shares Com- 
mon stock (no par value). It was also voted to authorize for the list on 
notice of issuance and payment temporary certificates for 60,000 additional 
shares of Common stock. 

The shareholders on Aug. 18 voted to change the oer value of the Ist Pref. 
and 2d Pref. stocks by increasing the number of Ist Pref. shares from 20,000 
(par $100) to 40,000 shares (par $50) and the number of 2d Pref. shares 
from 5,000 (par $100) to 10,000 shares (par $50). The shareholders also 
voted to issue 200,000 shares of Common stock without par value, and for 
each share of Common stock, par $100, to issue in — therefor certifi- 
cates for 2 shares of Common stock having no par value, bringing the total 
outstanding Common stock up to 40,000 shares. 

It is stated that the 60,000 shares of Common stock which were offered 
to all shareholders of record Sept. 2 at $35 per share are now under nego- 
tiation to be sold to bankers.—V. 111, p. 996. 


Weil-McLain Co., Chicago.—Bonds Offered.— 

Elston & Co., Chicago, are yyy per and int., to yield 8@, $300,000 
First Mtge. 8% Sinking Fund Gold bonds. Dated Sept. 1 1920, due Sept. 1 
1925. Denom. $1,000, $500 and $100. Red .at 110 andint. March 1 1921 
or on any int. date thereafter, the premium to be reduced 1% of par from 
110 for each six months intervening between March 1 1921 and date of re- 
demption. Int. payable without deduction for normal Federal income tax 
not to exceed 4%. 

Company, successor to Weil Brothers, established in 1892, and the J. H. 
McLain Co., established in 1881, manufactures low pressure steam and hot 
water heating boilers and radiation, and deals extensively in plumbing and 
heating materials and supplies, mill supplies and tools. 

Average annual net earnings for the 4 years ended June 30 1920, before 
Federal taxes, are at the rate of over eight times maximum annual interest 
requirements of this issue. arnings for the first six months of 1920 were 
at the rate of over 15 times maximum annual interest charges. 

Every bond bears the personal guarantee by endorsement of Isidor and 
Benjamin Weil, who have substantial personal means in addition to their 
interests in the company. 


Western Power Co. of Canada., Ltd.— 

The bondholders will vote Nov. 1 on approving a resolution to amend the 
trust deed securing the bonds whereby in return for the British Columbia 
Electric Ry. Co. ranteeing payment of principal and interest of the 
bonds the bondholders will waive certain le defaults in the compen ’s 
te ee A maintain certain municipal franchises. Compare V. lil : 
Dp. 3 ‘ 


Willys-Overland Co.—Rumor Denied.— 

President John N. Willys, referring to rumors that the Corporation would 
be taken over by the General Motors Corp., says: ‘“There are no megotiae 
tions under way for the uisition or merger of Willys-Overland Co. with 
Gen Motors. Our retail sales have been in ng steadily since last 
month and we expect shortly to be on a normal basis for this season of the 
year.”"—V. lll, p. 1382, 1090. 


Wilson & Co. Inc.— Acquires Control of Globe Soap.— 

See Globe Soap Co. above.—V. 111, p. 1577. 

Wisconsin Electric Power Co.—Bonds Sold—Further 
Data.—Wm. A. Read & Co. and Spencer Trask & Co. 
announce that the $5,000,000 First Mtge. 744% Sinking 
Fund Gold Bonds, Series ‘‘A,”’ offered at 99 and int., have 
all been sold. 
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Data from Letter of President Chas F. Ruffner, Milwaukee, Oct. 8 1920 

Company .—Is now completing a steam power generating station, on Lake 
Michigan, adjacent to Milwaukee, designed for an ultimate capacity of 
200,000 k. w., of which 40,000 k. w. capacity are now being installed. 
Operation will begin during the latter part of this year. The actual cost of 
the eropersy against which these bonds are issued is estimated at $6,250,000. 
Control, through stock ownership, of both the Wisconsin Electric Power Co. 
and the Milwaukee Eiectric Ry. & Light Co. is vested in the same interests. 

Sinking Fund.—Under the terms of the sinking fund, 3% of the total 
ponds of Series ‘‘A’’ issued will be redeemed annually, in equal semi-annual 
amounts beginning April 15 1921, either by purchase by the company in 
the market at or below _ 107% and int., or, if bonds are not so obtainable, 
by semi-annual call by lot by the trustee at 107% and int. 

Lease and Guaranty.—Company has executed an agreement with the 
Milwaukee Electric Ry. & Light Co. under which its property is leased to 
that company for a term of years extending beyond the maturity of the 
Series *‘A’’ bonds. In accordance with the terms of the lease the Milwaukee 
Electric Ry. & Light Co. will operate and maintain the property, and will 
awd semi-annual rentals sufficient to provide all interest charges on these 

nds and the sums required for the sinking fund provided for in the mort- 
gage. The Milwaukee Electric Ry. & Light Co. also unconditionally 
guarantees payment of principal and interest of all Series ‘‘A’’ bonds. 

Rentals.—The rentals to be paid to this company under the lease will, in 
accordance with the accounting procedure og by the Wisconsin RR. 
Comm., constitute an operating expense of the Milwaukee Elec. Ry. & Lt. 
Co., payable before determination of net earnings applicable to the payment 
of that company’s fixed charges. 

Further Issue.—Additional bonds may be issued under the mortgage only 
for refunding or in an amount, at par, equal to 80% of the cest of additions, 
improvements, extensions and betterments to the property, after the initial 
expenditure of $6,250,000. Additional issues shall be in series, and shall 
bear such rate or rates of interest and have such sinking fund provisions, if 
any, and such maturities as may be determined at the time of issuance, 
provided that no series shall mature prior to the maturity of all bonds pre- 
viously issued. Compare V. 111, p. 1577. 


Wolverine Copper Mining Co.—Production (in Pounds)— 
‘ Decrease. 1920—9 Mos.—1919. Decrease. 
134,876/2,489,148 3,628,249 1,139,101 


Youngstown Sheet & Tube Co.— Stock Offered to Empl’s. 


The company has offered to employees the privilege of buying 100,000 
shares of its Common stock (no par value) on the partial payment plan 
at the rate of 20,000 shares a year. The price in the first year is $85 a share, 
payable $7 a share monthly. A bonus of $7 a share yearly, in addition to 
the regular dividend, will paid for five years to employees taking stock 
and remaining with the company. _ In the case of death or permanent dis- 
— oF any cme oves. unpaid balances on subscriptions will be canceled. 
—vV. . . 








CURRENT NOTICES 


—Henry L. Doherty and Frank W. Frueauff, President and Vice- Presi- 
dent, respectively, of Cities Service Co., have established what are known 
as Doherty-Frueauff scholarships. These scholarships are available to the 
sons of employees of Cities Service Co. who are selected in accordance with 
standards of service and loyalty set by the father and the merit of the son. 
The first students to be benefited by these scholarships have just been 
appointed. There are five of them, two of which are being sent to the 
Engineering School of the University of Missouri, two to the Engineering 
School, Kansas State Agricultural College, and the other to the School of 
Commerce and Finance, Pennsylvania State College. These scholarships 
provide funds to cover all the necessary expenditures of the students while 
taking these courses. Those appointed to these scholarships are carefully 
chosen. The managers of the properties make recommendations for ap- 
pointments and after the appointments are made each manager keeps in 
touch with the scholar’s progress, acts in an advisory capacity and finances 
him in accordance with his budget b2ing reimbursed later from scholarship 
funds. Upon graduation the student is given an opportunity to enter the 
Doherty Training School. 

—Stevenson Bros. & Perry, Inc., announce the opening of offices at 
105 South La Salle St., Chicago, to conduct a general investment banking 
business: the underwriting and distribution of new issues of securities, and 
the transaction of cash commission orders in listed and unlisted bonds, 
notes and preferred stock, &c. The directors are: A. Watson Armour, 
Vice-Pres. Armour & Co.: Wm. V. Kelley, Pres. Miehle Printing Press & 
Mfg. Co.; Robert P. Lamont, Pres. American Steel Foundries; I. Newton 
Perry, Sec. & Treas.; John A. Spoor, Chairman Union Stock Yard & 
Transit Co.; A. A. Sprague, Chairman Sprague, Warner & Co.; John A. 
Stevenson, Vice-Pres.; Robert Stevenson Jr., President; Robert W. Stew- 
art, Chairman Standard Oil Co. of Indiana. 


—The incorporation is announced on Oct. 1 of the F. C. Harriman Com- 
pany, Inc., by Frederick C. Harriman (President), William J. Hilands 
(Vice-President) and John J. Farley (Secretary and Treasurer). The new 
organization has offices at 68 William St., this city, the Royal Bank of 
Canada Building. ‘The concern has been formed to deal in bonds, stocks, 
listed ard unlisted securities, high-grade commercial paper, mortgage 
loans, &c. Mr. Harriman, who has been connected with the Guaranty 
Trust Co. of New York for over twenty-eight years, is severing his connec- 
tion with that institution to accept the presidency of this company. 

—New York State Transfer Tax Law.—The Income Tax Department of 
the Equitable Trust Co. of New York, Franklin Carter, Manager, has 
issued the full text of the New York State Transfer Tax laws as amended 
by the Legislature which adjourned April 24 1920. With annotations and 
index this compilation forms a convenient pamphlet of 48 pages, uniform in 
size and excellence of arrangement, with the invaluable pamphlets, previ- 
vusly prepared for the trust company by its tax department. 

—The American-Javanese Products Co. announce the opening of their 
Chicago office at 130 North Wells St. under the management of A. O. 
Wilcox, formerly manager of the foreign department of the National Bank 
of the Republic, Chicago. This company, with offices also in Batavia, 
Java, will conduct a general export and import business between the United 
States and the Dutch East Indies. 

—Parsly Bros. & Co., members of the Philadelphia Stock Exchange, 
Philadelphia, announce that J. Bateman Dulles, formerly connected with 
the Philadelphia News Bureau, has hecome associated with them as manager 
of their statistical department. 

—Paul Ladenburg, Karl Neumond and Jules P. Perry announce that 
they have formed a partnership under the name of Ladenburg, Neumond & 
Co., with offices at 170 Broadway, New York City. 

.—A. T. Bell & Co., municipal bonds, Toledo, O., announce the opening 


of their Chicago office under the management of D. T. Richardson at 
133 West Washington Street. | 

—Raymond D.Vilas announces the opening of offices to deal in investment 
securities under the firm name of R. D. Vilas & Co., National Life Bldg., 
99 South La Salle Street, Chicago. 

—Bristol & Bauer, 120 Broadway, are issuing for distribution to inves- 
tors a special letter describing the Babcock & Wilcox Co. 

—The Guaranty Trust Co. of N. Y., has been appointed Transfer Agent 
of the Oapital stock of the Boyden Steel Corp., Phila., Pa. 
—The American Exchange National Bank has been appointed registrar 
of the Capital stock of the Magor Car Corporation. 


—~Messrs. Graham, Parsons & Co., Philadelphia and New York, an- 
nounce the removal of their New York office to 30 Pine St. 
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Friday Night, Oct. 22 1920. 

Trade is smaller than recently, small as it was then. 
Mills and factories are curtailing their output to conform 
to a Shrinking demand. The tendency of prices in general 
is downward. Exceptions merely prove the rule. Cancela- 
tions are more numerous than ever. It is said, however, 
that manufacturers are less exacting as to prices on ma- 
terial yet to be delivered. Copper is down to 154c., with 
trade very dull. Apart from all this one big fact has lat- 
terly emerged. It was bound to come. That is the begin- 
ning of the liquidation of labor following the widespread 
liquidation of commodities. Unemployment is spreading 
throughout the country. Chicago and Detroit are marked 
examples. Many thousands are out of employment there. 
The textile districts furnish .another illustration, and cur- 
tailment is noticeable at the big centres of iron and steel 
manufacture. Under the circumstances the tendency of 
wages is plainly downward. As a matter of fact, textile 
mills in parts of the South and also in Massachusetts and 
Rhode Island in a number of cases have cut the wage scale 
15%. And the significant thing is that the workers made 
no objection. The only alternative was the closing of the 
mills because of inability to sell the product. And even 
many of the more favorably situated textile mills are work- 
ing only three to four days a week. 

Trade is slack, not merely because of high prices and the 
spirit of economy which in recent months pervaded the 


whole of the United States, but also because of the con- 


tinued warm weather over most of the country. Summer 
conditions have prevailed, both East and West, though in 
the far Canadian Northwest there is a foot of snow. With 
prices declining for all sorts of commodities, and manufac- 
turers and dealers finding it very difficult to sell even on 
a declining scale, the next thing plainly in order is for a 
decline in wages throughout the country to enable manu- 
facturers to cope with any chance of success with existing 
conditions. Meanwhile failures are increasing. They are 
noticeably larger than those of last week or for the same 
week in the last three years. For the first time they exceed 
those of 1917. 

And now another menace to American business looms up 
in the big British coal strike, involving a million miners and 
threatening to affect, if it continues, some 3,000,000 other 
workers. There is some danger that the railway hands 
and the transport workers of Great Britain may enter upon 
a sympathy. strike in aid of the coal miners. This is surely 
a grave situation for England, and it threatens to react to 
a certain extent upon the United States, through a possible 
decline in American trade with Great Britain. Another con- 
sideration which has excited comment is the hint that the 
so-called strike of miners and the threat of a strike by rail- 
way and transport workers across the water may not im- 
possibly be another outbreak of Bolshevism rather thinly 
disguised. Certainly it looks like an attempt of labor to 
lay down the law to the people of Great Britain, and it is 
a matter of satisfaction that thus far Premier Lloyd George 
has made no actual concessions, but has on the whole main- 
tained a firm front. Public sentiment in England is very 
properly a unit against this strike and what looks very 
much like an attempt to set up something like a labor au- 
tocracy, now that political autocracy has gone by the board 
throughout the world. 

Textile trades have been dull at declining prices. Coke 
has fallen rather sharply at Connellsville, and this may 
sooner or later help the iron and steel trade. But just now 
iron and steel are dull and depressed. Anthracite coal 
prices are still very high. At interior points bituminous 
coal has declined somewhat, but on the seaboard are still 
strong, aS Europe has to buy in this country now that the 
British mines are closed. A curious fact is that Denmark is 
buying coal in China. Building is falling off. Food prices 
have declined, though dairy products change but little. 
Wheat exports continue on a scale far ahead of those of 
last year. A slight improvement is reported in collections, 
but Kansas City reports say that collections in the cotton 
belt are slow, presumably owing to the great decline in cot- 
ton during the last few months. The dulness of the stock 
market attracts attention in mercantile circles, and call 
money has been up to 10%, reaching that rate to-day. The 
automobile trade is less active. Lumber is dull, so much 
so that the output is being reduced. The British coal in- 
dustry is at a standstill and Great Britain seemingly is said 
to be facing, economically and otherwise, days unequaled 
even during the World War, of industrial chaos. The mills 
at Oldham and Lancashire are reported to have a two to 
three weeks’ supply of coal on hand. Scandinavia has suf- 
ficient stocks of coal to last for three months with careful 
use. Belgian miners are demanding an increase in wages 
of five francs per day and threaten to strike if it is not 
granted. 

Union truckmen of New York City want an 8-hour-day 
and an increase in wages of $7 a week. These terms the 
elnployers say cannot be granted. Paterson reports an 
improvement in the silk trade and that some of the mills 
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there have increased working time one day a week. The 
National Association of Retail Clothiers announces in effect 
that the public is determined to have lower prices and will 
not listen to anything else. At the Bankers’ Convention at 
Washington a plan was approved for a $100,000,000 corpora- 
tion under the Edge Act to improve the foreign trade of 
this country. At Utica knitting mills have closed because 
of stagnation in the textile trade, throwing 1,400 persons 
out of work. Mills there, owing to lack of orders and can- 
celations by jobbers, have offered their surplus stock direct 
to the consumer in a sale lasting five days at their mill. 
The Inter-State Commerce Commission suspended from Oct. 
18 to Feb. 15 next, the proposed increase on through rates 
to Eastern and Canadian points on cotton and cotton linters 
from Oklahoma, Kansas and New Mexico. This will tend, 
it is believed, to hasten the crop movement. The Conti- 
nental Silk Co., one of the big mills in the Eastern Phil- 
lipsburg, N. J., district, closed last Saturday and will remain 
idle for at least one month, because of dull trade. The 
Standard mill in that’ district is now down to a four-day 
schedule. The Belfast, IrelAnd, linen industry will close 
down, it is said, in the near future, owing to poor trade. 
The Kerr Thread Mill, of Fall River, closed down last Sat- 
urday and will reopen on Oct. 25, on a three-day per week 
schedule. Even the theatres feel the dulness of trade and 
the economy wave that has swept over the country. Three 
thousand actors are reported idle in the United States. 
First-class houses here, it is said, have been forced to use 
cut-rate ticket agents. Twenty-eight shows are closed. It 
is said $1,200,000 was lost by summer managers, half in 
New York City. Road conditions are poor. The public is 
balking at paying $3.50 for best night seats, it is said. In 
other words, the slump in the theatrical business has hit 
this country, just as it hit London and the English provinces 
last spring. 

Many South Carolina cotton gins, threatened by night 
riders, have been closed in the vicinity of Columbia, S. C.., 
and thousands of cotton pickers are out of work. The 
same thing has occurred elsewhere in the South. The five 
wool and worsted mills in Rhode Island controlled and op- 
erated by the Wanskuck Co. have, it is stated, gone on a 
three-day-a-week schedule. Botany Worsted Mills, Passaic, 
N. J., will work four days a week. The factory employs 
6,200 operatives. The American Thread Co.’s mills at Willi- 
mantic were closed for a week. These are merely sample 
cases of curtailing output in textiles almost everywhere. 
The list is a long one. 

A significant announcement, possibly showing which way 
the wind is beginning to blow, is that 2,000 employees of the 
S. Slater & Sons’ South Village Woolen Mills, Webster, 
Mass., have agreed to return to work on full time with a 
15% cut in wages. Similar occurrences East and South 
are reported. Merchandise has been liquidated ; labor sooner 
or later must be. It always does, following great crises, as 
for instance war, although merchandise leads the way. La- 
bor inefficiency has kept down production and helped to 
maintain high prices until the people’s patience gave out 
and now labor is suffering, for the people of this country 
are practically on a strike against high prices. They are 
still high, partly because retailers have not conformed to 
the fall in wholesale prices. Chicago reports that retail 
prices of lumber since March, 1920, have dropped there 
from 15% to 35%, in Kansas City from 20% to 36%, in 
Omaha approximately 30%, with somewhat smaller reduc- 
tions in the East, where transportation congestion has im- 
peded the movement of lumber. | 

While much of the United States has had unseasonably 
warm weather, i.e., 80 degrees at New York and Chicago, 
one foot of snow has fallen in Southern Alberta ahd West- 
ern Saskatchewan, Canada, much to the satisfaction of 
farmers, who have a large acreage of winter rye planted. 
Some leading Argentine importers will curtail imports from 
the United States until rates of exchange are better. 

Senator Harding is a favorite in Wall Street betting at 
6 to1. Governor Cox’s followers want adds of 7 and 8 to 1. 

LARD quiet and easier; prime Western 21.40@21.50c.; 
refined to the Continent 2314c.; South American 233(e.; 
Brazil in kegs 2434¢. Futures declined with a big break in 
hogs—they fell 50 to 60c. on the 19th inst.—and grain and 
sterling exchange down. The British coal strike over- 
shadowed everything. But on the break packers bought 
Nov. lard October shorts covered. At times packers offered 
rather freely, however, in a reluctant market. To-day 
prices declined and then recovered part of the loss. They 
end lower for the week. Hogs to-day fell 50 to 75c. 


DAILY CLOSING PRICES OF LARD FUTURES IN C A . 
Sat Mon. Tues. Wed Thuree ICAGO 


° ue 

October delivery. __cts_20. 
January delivery... -17:23 1687 ise ween 3880 «20-38 

PORK quiet; mess $30@$31; family $48@$53. October 
closed at $22 50, a decline for the week of $2 50. Beef quiet; 
mess $19@20; packet $21@$22; family $25@$28; extra 
India mess $42 @$43; No. 1 canned roast beef $3 40: No. 2 
$6 50. Cut meats quiet and lower; pickled hams 10 to 20 
Ibs. 2744@27%; pickled bellies 28@29ce. Butter, creamery 
extras 58144@59c. Cheese, flats 20@27\%4c. Eggs, fresh 
gathered extras 71@72c. 

COFFEE on the spot steady but quiet; No. 7 Rio 8&c.; 
No. 4 Santos 1114 @11 %e.; fair to good Cucuta 114 @11 %e. 
Futures advanced in an oversold market. Wall St. and Cot- 





ton Exchange people bought. Besides Brazilian markets 
were up, especially Santos. The rise there on the 20th inst. 
was said to be 450 reis. And again the rumor has circulated 
that the Brazilian Government may do something to stabi- 
lize both coffee and exchange. Valorization of coffee has 
been talked of here as a possibility. Apart from all this, 
however, a rally whether temporary or not was evidently 
due. Coffee is by some considered the cheapest of commo- 
dities. F.E. Nortz puts the world’s production of coffee in 
1920-21 at 17,750,000 bags and the consumption at 17,900,- 
000 bags. The stock of Brazil in New York is 794,688 
bags against 600,736 a year ago. The coffee importing 
house of Vasquez, Correas & Co., No. 1 State St., it is stated, 
has gone into the hands of receivers, with liabilities said to be 
more than $4,000,000, and assets placed at about $5,000,000. 
There is a crisis in Colombia due to the low price of coffee and 
a moratorium is suggested. To-day prices advanced and 
they ended higher for the week. Closing prices are as follows. 


December. ..7.51 7-55 |May siheeheaeiicae 8.59@8.60|July._------ 8.85 @8.88 
March. .....8.23@8.27 Septem »er__.9.05@9.08 

SUGAR higher; centrifugal 96 degrees text Cuban and 
Porto Rican 8.76c. Futures have advanced on a better 
demand from shorts and something of a rise in refined sugar. 
But later on prices weakened on an easier spot market. 
Cuba cost and freight sold at 8c. prompt shipment; later at 
7 %c. due next week and at 734¢. shipment within two weeks. 
Porto Rico sold at the equivalent of 734c. cost and freight 
for Cuba. The receipts of sugar at Cuban ports for the week 
were 6,114 tons against 8,019 tons in the previous week and 
15,625 a year ago. Exports 10,237 tons against 5,571 last 
week and 68,384 a year ago. Willet & Gray put the final 
outturn of the crop at 3,730,077 tons. Himely practically 
agrees with this, i. e. 3,728,975 tons. The receipts at 
United States Atlantic ports tor the week were 25,447 tons 
against 33,098 the week previous and 60,300 a year ago; 
meltings increased 4,000 tons to 32,000 against 28,000 a week 
previous and 36,000 a year ago. The total stock is 73,999 
tons against 80,552 last week and 65,222 last year. Today 
prices declined further and they close lower for the week, 
though they were at one time higher. 


October ....- 7 .65@7.70| December __ _7.65@7.67 
November....7.70 7:71} January saiailinds 1 4507-50 
February ...7.30@7.35 

OILS.—Linseed quiet and lower; carloads, $1 04@$1 12; 
less than carloads, $1 07@$1 15; five barrels or less, $1 10@ 
$118. Ceylon, barrels, 16@16%c.; Cochin, 16c. Olive 
remains at $3@$3 15. Cod, domestic, lower at 82@85c.; 
Newfoundland, 85@S88e. Lard, c.a.f., prime, $155@$1 60. 
Spirits of turpentine, $1 21. Common to good strained 
rosin, $12 75. 

PETROLEUM in good demand and steady; refined in 
bbls. 24.50@25.50e.; bulk 13.50@14.50c.; cases 26.50@ 
27.50e. Gasoline in brisk demand and steady; at 33c. for 
steel bbls. 4lc. for consumers (wood bbls.) and 50c. for gas 
machine. There is a good export demand reported from 
Australia and New Zealand for kerosene and gasoline in 
drums, but shippers find it difficult to obtain containers. 
Drums and barrels are scarce and held at high prices. But 
offerings of gasoline in cases are very large. Drillers it is 
reported are about to suspend operations for the winter. 
The reports of the Oil City Derrick for September show a 
falling off in both completions and initial production as 
compared with August. The Mid-Continent field shows the 
greatest decrease. New production there was 80,287, a 
decrease of 16,811 bbls. The Texas-Louisiana fields also 
declined. New production in this field amounted to 127,288 
bbls., a decline of 41,464 bbls. Kentucky fell off 3,219 bbls., 
making a total of 6,260 bbls. 


March ...... 7.30 
ea eteditieil 7.45 


745 
7 AZ 


homa 50 
Corsicana, light... 3 00 
Corsicana, heavy. 1 75|D 
a 3 50 


RUBBER quiet and lower. Smoked ribbed sheets were 
quoted at 221%4c. Consumers remain out of the market. 
Far Eastern markets have latterly declined. Of late London 
has shown more strength, on a slight improvement in ex- 
change. November-December delivery was quoted at 23c.; 
first latex crepe 25@25c.; brown crepe, thin, clean, 20c. 
There is littledemandand a weak undertone in the market 
for scrap rubber and prices are generally nominal. 


OCEAN FREIGHTS have been quiet partly owing to the 
British coal strike. Most of the chartering business is in 
coal and grain. The market lacks snap and interesting 
features. Chicago dispatches say that the Millers’ Na- 
tional Federation appointed a Committee to supervise 
efforts to obtain a revision of present ocean freight rates on 
en ae flour and appropriated $250,000 for use in this 
work. 


Charters included coal from Atlantic range to French Atlantic ports, 
$11 50 prompt; to Denmark, $14 November; to Rotterdam, $12 prompt: 
one round trip in United States and west coast South American trade, $3 75: 
coal from Virginia to River Plate, $13 prompt; flour from Montreal to 
United Kingdom, $12 50 ton prompt; coal from Virginia to Demerara, 
$9 50: ties from Brunswick to north side of Cuba, 65 cents. 


TOBACCO has been véry quiet, like almost every other 
commodity. The bank moratorium in Cuba has, of course, 
been much discussed. Cigar leaf sympathizes with the 
recent break in prices of Southern tobacco used for maki 
“smoking” tobacco and cigarettes. Manufacturers hold 
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aloof. Packers and importers find the times slow. With- 
drawals of Havana and Sumatra are reported rather liberal, 
however; that is one cheerful sign. Some buying has been 
done in Pennsylvania, but not enough to give prices a definite 
trend. The crop of 1920 cigar leaf was harvested unharmed 
by frost. Just now it is a time of watching and waiting in 
the tobacco trade. Jobbers and retailers are supposed to 
be abundantly supplied now that railroad conditions are 
better, and are disinclined to buy until they can reduce their 
supplies. And economy is rife throughout the land. Cin- 
cinnati is also quiet. Buffalo finds selling imported cigars 
at an advance of $25 no easy matter. 


COPPER declined to 15 %e. for electrolytic. On the 20th 
inst., there was quite a little inquiry from large consumers, 
but this was believed to be merely to sound the price trend. 
Buyers are playing a waiting game and profess not to be 
interested in the market above 15c. There were rumors 
that small lots changed hands at 15ce. Tin firmer on a 
higher London market. That market advanced on American 
purchases at Swansea. Late in the week, however, senti- 
ment was unfavorably affected by the report that the British 
Railway workers threaten to go on strike on Sunday morning 
unless the coal strike there is settled before then. Spot tin 
was quoted at 39'4c. Lead lower on the rather large foreign 
arrivals. The london market which of late has been ex- 
ceptionally active despite labor troubles, was higher on 
buying by foreign interests. Zine dull and lower at 7.10c. 
for spot St. Louis. Buyers are out of the market for the 
present. 


PIG IRON has been dull. Consumers appear for the 
most part oversupplied. In some cases they are re-selling. 
Prices even at first hands tend downward. One good thing 
is a decline of $1 50 to $2 per ton in coke during the week. 
But shutdowns of furnaces or curtailments of output have 
been reported. Re-sales, it is said, have been made at $45 
base at Buffalo for foundry, $43 in the valley with basic as 
low as $40, though in many cases quoted at $42, including 
regular furnace. Very many consumers are said, however, 
to be supplied for two or three months to come. 


STEEL is dull and the drift of prices is evidently down- 
ward. Production is slackening. There are cheerful pre- 
dictions for 1921, but in this present year of 1920 the demand 
is slim. Coke has broken $1 50 to $2. That is so much 
gained. But consumers seem pretty well supplied with 
steel. The sales have been the smallest for many weeks. 
Some concerns are operating at 60% capacity, as against 80 
a short time ago. Plate mills, open hearth furnaces, &c., in 
Chicago and Pittsburgh have either stopped or have cut 
down their output. New Chicago prices on steel bars are 
expected very shortly. Iron and steel are both dull and weak. 


WOOL has remained dull and weak. Small lots have 
sold at low prices. Some it is true think the worst is over. 
Mill hands in Mass. and R. I. are in some cases accepting 
10 to 15% lower wages rather than see the mills close. 
It is significant that the 2,000 hands at the Slater Woolen 
Mills led theway. It was the only alternative to a closing 
of the mills. Costs are to be cut. Prospective imports of 
clothing it is true are large. But deflation has done much to 
bring things back towards the normal. Some think the 
rectifying process is nearing its end. Still it is not considered 
altogether clear that the decline in wool and woolen goods 
has culminated. Prices of wool have to all appearance 
receded somewhat further within a week. At the last 
Hull sale of colonial wool they fell 5 to 10% on medium and 
inferior though best warp wools were steady with America a 
free buyer. The South African market has been dull. 
Sales of Colonial wools in Liverpool were announced for 
Oct. 21 and Oct. 22, but were canceled on account of the 
coal strike and also that in London for October 26th. The 
sales at Sydney it was said would be resumed on Oct. 25 with 
offerings of 15,000 bales, but it is believed the sale will be 
eanceled. Half the offerings there had to be withdrawn 
at the first sale. At the Melbourne sale on Oct. 19, which 
was awaited with much interest, the average grade was 
rather higher than that at the sales in Sydney and Adelaide. 
Still a good deal was short stapled and tender wool. The 
withdrawals were 60%. That was significant certainly. 
The best wools were firm on the basis of Sydney prices. 
America bought a fair quantity of the best. The Cortinent 
was the largest buyer and took mostly average grades. 
England did little on account of the coal strike. Best 
66-70s. combings were quotable (on the basis of $3.60 
for exchange) at $1.15 to $1.20 clean landed. Very good 
64s. staple wools were quotable at from $1.04 to $1.09. 
Average spinners warp fleeces were quotable at about 98 
cents, superfair worsted pieces about 73 cents and superlong 
topmaking, sytled 64s. slightly faulty, about 75 cents. 
Good 64s pieces and bellies, average topmaking style were 
quotable at about 60 cents. 


COTTON 


Friday Night, Oct. 22 1920. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
241,843 ending this evening the total receipts have reached 
week bales, against 202,284 bales last week and 173,236 
bales the previous week, making the total receipts since Aug. 





1 1920 1,248,097 bales, against 1,188,147 bales for the same 
period of 1919, showing an increase since Aug. 1 1920 of 
59,950 bales. 





Sat. 
17,329 


Fri. Total. 
14,162/}130,992 
1,172 172 





n 
Port Arthur, &c_ 
New Orleans___. 





N’ port News, &c. 
New York 


n_ 
Baltimore 
Philadelphia ____ 


Totals this week_ 





337 


33,9651241,843 


The following table shows the week’s total receipts, the 
total since Aug. 1 1920 and the stocks to-night, compared 
with last year. 
































1920. 
Since Aug| This 
1 1920. | Week. 


81,438 
5,691 


1919. 


Since Aug 
1 1919. 


394,545 


Stock. 








Receipts to —- 
Oct. 22. This 
Week. 


130,992 
1,172 


1920. 
298 ,020 
5,560 





687 ,225 
108,816 
2'430 
174,017 
7.097 


Houston 
Port Arthur, &c__ 


N’port News, &c_ 
New York 

Bosto : 
4,575 
241 ,843!1,248,097 1,188,147'1,042,092' 1,207 552 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1920. | 1919. | 
81,438 


Receipts at— 


Galveston. _-_- 
TexasCity ,&c. 


1918. | 1917. 1916. 1915. 
94,146 


54,732; 72,338; 103,414 
70,290 46,729 
6,942 5,306 
31,910 29,784 
0 3,000 
»158 11,336 
5,555 6,653 9,775 
14,460 20,599 


he : ‘ 42 68 141 178 212 
others... . 28,915 11,826 


3,231 
Total this wk.| 241,843] 229,399; 169,230| 251,964, 305,928) 245,558 


Since Aug. 1__|1,248,097' 1,188,147. 1,356,983 1,798,288 2,543,789 2.113.677 
The exports for the week ending this evening reach a 
total of 111,982 bales, of which 34,436 were to Great Britain, 


14,495 to France and 63,051 to other destinations. Below are 
the exports for the week and since Aug. 1 1920: 
































Week ending Oct. 22 1920. 


From Aug. 1 1920 to Oct. 22 1920. 
Etported to— 


Exported to— 
Ertorts 


from— 





Great 
Bittain.| France. 


29,985 
20 


Great 
Britain. Other. 
182 ,532 

1,673 


20,339 
San Antonio id 84 


Hi Paso....i .. ‘ 4 
Port Nogalez “ate iia 75 
New Orleans 
Mobile _... 
Savannah _. 
Wilmington 

Norfolk ___. 
New York_. 
Boston ...- 
Baltimore _. 
Philadelphia 
Los Angeles 
San Fran... . 1,555 
Seattle : 601 





Galveston -- 
Texas City. 
Houston __.- 


11,622 


601 
139,124) 339,659| 803,245 


—_— oo or —-_—--- 





——- oo — = oOo ——— - 





Total _... 14,495 





324,462 
Total 1919_| 40,621) 12,640] 9,600] 62,861] 477,191 85236) 420,577] 983,004 
Total 1918_' 88,168! 9,200! 25,513'122,881' 517,903) 139.7501 296,505 954,158 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


63,051 





























On Shipboard, No Cleared for— 


Other | Coast- | 
Cont't. | wise. Total. 


32,665 





Great | 





Oct. 22 at— ‘Britain. France. 
Galveston 21,106 15,978 
New Orleans.__| 2,798 3,058 
Savannah 10,000 ,500 





New York *__- 
Other ports*_ 


Total 1920_- 
Total 1919__ 
Total 1918__ 


* Estimated. 








6,856 145,856) 896 
6.598 158.8541, 
12.500! 93.423/1.050.664 


48,205) 
78,227 
27 ,841 


37,904 26,836) 26,055 
64,070 4,616) 5,343 
40,082 13,000 
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Speculation in cotton for future delivery has been more 
active and after a sharp decline on the 18th instant prices 
turned upward on a decided rise in Liverpool, where Man- 
chester and the Continent were buying. And there were 
hopes encouraged by Liverpool dispatches that the coal 
strike, which began on the 18th instant in England, would 
soon end. It involves some 1,000,000 men. It is said that 
the miners’ committee was anxious to meet British Govern- 
ment representatives this week. The coal strike is very 
unpopular in England. Some regard it on this side at least 
as a little better than a disguised Bolshevist attack on so- 
ciety at large. Another disquieting fact was the danger 
of the railway workers of England joining the coal strike. 
A meeting was held by the railway delegates on Wednes- 
day and no action was taken. This was regarded as more 
or less encouraging. But the meeting was merely ad- 
journed until the 21st instant. Rumors have been current 
at times that the coal strike would be compromised. But 
apart from all this the singular thing came to pass that 
Liverpool and Manchester displayed for a time greater 
strength and activity, in spite of the strike, and the danger 
of its spreading. New York, which was plainly oversold, 
promptly and emphatically responded to the Liverpool rise. 
In a few days the rise here reached 160 to 170 points. Liv- 
erpool and Japanese interests were credited with buying 
very heavily. American trade interests also bought stead- 
ily and at times to all appearance rather heavily. Certainly 
their buying was persistent. At the same time, as was only 
natural, on the rise Southern hedge selling slackened some- 
what. And there were reports of a rather better tone in 
the drygoods trade. To be sure, the increased sales were at 
the expense of prices. They had to be further reduced to 
stimulate business. But there was rather more demand for 
print cloths. 

And reports were persistent that the South would hold 
back its cotton rather than accept existing prices, so far 
below the cost of production. Both Liverpool and Havre re- 
ported trade buying. Spot markets were said to be rather 
firmer at the Southwest. The basis in the Dallas section 
was reported better, with less disposition to sell. It was 
asserted, too, that bankers in that section were urging peo- 
ple to hold back their cotton. The big planters in various 
parts of the South are said to be doing this, and the report 
is by no means incredible. At the same time there is be- 
lieved to be considerable cotton yet to be bought for Oc- 
tober shipment. And not a little stress has been laid on 
the action of the Bankers’ Convention at Washington. It 
has approved a proposal to organize a corporation with 
$100,000,000 capital to finance the nation’s trade. It will 
be established, it is stated, on or about Jan. 1 1921 under the 
Kdge Act, with special reference to American foreign trade. 
Later it was announced that a corporation with a capital of 
$12,000,000 will help the foreign trade in cotton especially. 
It would facilitate the sale of American cotton to Ger- 
many and other nations of Central Europe. They want the 
cotton badly enough. The only trouble is about providing 
satisfactory credits. The way now seems to be opening for 
a larger export of American cotton in that direction. Ger- 
many in particular has been accustomed to taking large 
quantities of American low grades in the past. These are 
the very grades that the South is most anxious to sell. 
They are a decided incubus now, and have been for some 
time past. Moreover, the recent heavy rains in Texas and 
Oklahoma have lowered the grade. The last weekly Gov- 
ernment report referred to the damage done to open cotton 
by the rains. Some reports from the South, too, assert that 
farmers are refusing to pick low-grade cotton, on the ground 
that it would not pay to do so at the prevailing discounts. 
Another factor which attracted more or less attention was 
the cuts in wages of 10% to 15% at some of the mills of the 
South and New England. They may simplify matters. Cer- 
tainly it would seem to increase the buying power of the 
mills, and also their ability to meet the market in the manu- 
facturing trade. On the 21st instant prices broke 90 to 100 
points on a report that not only might the coal strike last 
longer than had been expected, but that the railway work- 
ers of Great Britain had notified the British Government 
that unless the coal strike was settled in the meantime they 
would strike at midnight on Sunday, Oct. 24. Part of the 
loss, it is true, was recovered later when it was reported 
that Premier Lloyd George was making an effort to com- 
promise the coal strike. 

But there is an undercurrent of skepticism as to the like- 
lihood of a permanent rise at this time. Many consider it 
too early in the season for it. Large quantities of cotton 
are still to be marketed; the season is hardly more than 
begun. Moreover, cotton goods continue dull. Percales. 
the other day, were cut 50% by large manufacturers. And 
on the 21st instant Liverpool weakened. It was said that 
the coal strike might continue for some time longer. And 
on the same date the delegates of the railway workers met 
for a further conference on the question of joining the coal 
strike. It was feared that they might cast in their lot with 
the coal miners. They did. Besides the technical position 
here has been weakened by the recent big rise. Predicted 
rains and cold wather for the 20th and 21st instant were not 
fully verified. A certain amount of Southern hedge selling 
made its appearance, coincident with a falling off in the 
demand from shorts. Moreover, it appears that there is to 





be a top crop after all in central and northern Texas. A 
month or two ago the trade was assured that Texas could 
have no top crop. But prolonged favorable weather has 
changed the outlook. Also the yield in northern Georgia 
will, it seems, be larger than was expected. And a big 
stock of foreign textile goods, it is said, is held in bond all 
over this country. Moreover, such goods are steadily ar- 
riving. New Bedford banks, it is stated, want larger mar- 
gins on cotton loans. And the closing of mills North and 
South, or the curtailment of production, has continued to 
be a feature of the cotton news from day to day. One mill 
at Utica has been selling its surplus stock direct to con- 
sumers. And as for the holding-back movement at the 
South not a few doubt whether it can be carried on suc- 
cessfully just yet, whatever may be done later in the sea- 
son after the pressure of the crop has been to some extent 
relieved. Kansas City reports collections in the Cotton 
States as slow. It would seem that a certain proportion of 
the cotton farmers will have to sell for a time. And all 
over the world trade is dull. In the judgment of not a few, 
bull markets are something of an anachronism at the pres- 
ent time. To-day, however, priees did advance 80 to 111 
points. The nearer months were the strongest, owing to a 
sharp rise in Liverpool, good buying there by Manchester, 
and reports that the British coal strike had been practi- 
cally settled and might be actually so in 24 hours. Here 
Liverpool bought on a very large scale. The Continent also 
bought. So did the mills which were fixing prices. Shorts 
covered freely on both sides of the water. Rains in Texas 
and Oklahoma were heavy, ranging from .50 to 4% imches. 
Yet prices are lower than they were a week ago. They 
have advanced some 225 to 250 points, however, from the 
low point of the week. Spot cotton ended at 21c. for mid- 
dling, a decline for the week of 100 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Oct. 16 to Oct. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 21.00 20.50 20.50 20.50 20.50 21.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1912.c peestece 11.00 








MARKET AND SALES AT NEW YORK. 





Spot Futures 
Market Market 


Closed. Closed. 


Saturday.__|Quiet, 100 pts. dec. Weak 
Monday ---'Quiet, 50 pts. dec.. Easy 


SALES 
Contr’ t. 











Firm 
-- Quiet, unchanged _. Very steady~_-- 
uiet, 50 pts. adv_ Steady 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Oct. 16. 


Monday, 
Od. 18. 


Tuesday, 
Oct. 19. 


Wed’ day ,|Thursd'y, 
Oct. 20. | Oct. 21. 


Friday, 


Oct. 22. Week. 





clober— 


19.48-.00/ 18.90-.60) 18.50-.00) 19.20-.80) 18.75-.10| 19.50-.75| 18.50-190 


Closing....|19.48 —|18.87-.00|19.00 —|19.50 —|19.15 —|— — —|— — — 


November— 
—— | — CO ~—/18.93-.04),— — —!18.93-.04 
19.00 —/18.30 —j/19.00 —i19.45 —j/19.10 —i20.00 —i—- — — 


18.60/.84| 17.807.88/ 18.30-.96|18.86-.41/18.40-.22)19.35-.14|17.80-114 
18.60-.72)}17.90-.00/ 18.90-.95/ 19.35-.40/ 18.95-.05) 19.97-.05 


18.28/.30) 17.557.68)| 18.29-.80)18.70-.25/ 18 .25-.10) 19.30-.91/ 17.55-/91 
18.28- .45) 17.55-.65) 18.70-.75) 19.23-.25) 18.80-.85)| 19.78-.82 


19.00 
18.30 - 


18.35-.1! 
18.35-. 


Closing... - 
January— 


Closing. .-—- 
February— 


ome San one — — —j18.90 —i— — —/18.90-.00 
17 55 —(/18.70 —j/19.23 —/18.80 —/19.80 —|— — — 


17.559.55| 18.14-.72]18.74-.25|18.24-.12| 19.38-.93| 17.55-/93 
17.60-.65| 18.63-.7 0| 19.23-.25,18.85-.87|19.80-.83;— — — 


Closing - - - - 
March— 


Closing -_.. .. 

A pri— 
é — | | —- SO ~—'!|18.80-.00'19.35 —)18.80-.35 
17.55 —(j18.65 —/19.20 —(|18.80 —'19.70 —i— — — 


18.35-.12|17 55- 45|18 10-.70}18.65-.20) 18.15-.08) 19.30-.72/17.55-f72 
18.35 —|17.55-.60) 18.58-.68}19.15-.20|18.76-.80|19.58 — 


Closing -. ~~ | 18.35 


May— 


— — —|17.88-.22;— — —|— — —|— — —|— — —|17.88-.22 
18.25 —j17.50 —/18.55 —/19.10 —/|18.70 —/|19.45 —|— — — 


18.15-.95/ 17.45-.30) 18 .00-.52) 18.50-.00) 17.95-.88/ 19.15-.52/17.45-f52 
. |18.15-.25)17.50 —|18.50-.52/19.05 —)/18.65 —/19.38 —|— — — 


18.10-.50)| 17.45-.00) 17.90-.30}18 65 —/18.61 —/19.10 —/17.45-f10 
17.90 —j|17.45 —|18.30 —}18.75-.80\/18.35 —/19.05 —|— — — 


18.50 —|17.60-.20)17.95-.30) 18.65 —|18.60 —/19.15 —|17.60-/15 
.-.'17.69 —i17.60 —118.30 —118.75 —'!18.35 —/\19.00 —j|— — — 


120e. f19c. j 18e. a 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 





























Saturday, Monday,| Tuesday,| Wed’ day,| Thursd’y, pride 
Oct. 16. | Oct. 18. | Oct. 19. | Oct. 20. | Oct. 21. | Oct. 22. 





18.90 — 
18.42-.46 
18.27-.31| 
8.15-.2 

7.98 — 
17.95 — 


Steady 
Strong 


9.40 — 
8.80-.82 
8.67-.75 
8 .63-.64 
8.44-.50 
8.25 — 


Steady y teady 
Very st'y!Very st'y! Very st‘y 


1 
1 
1 
1 
1 
1 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stock-, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





October 22— 1920. 1919. 1918. 1917 
Stok at Liverpool _______. bales. 817,000 685,000 199.000 359.0 
I I 12,000 12,000 17,000 21.000 
Stock at Manchester —__..____~ 78, 82,060 26, 25,000 

Total Great Britain.________- 907,000 779,000 242,000 405,000 
ns GP i i ae mn Re ee nore a ere aes ee 
EEE TIT i Se aaa 
I ee 109,000 152,000 105,000 124,000 
Stock at Rotterdam &c_______._ 2,000 5,000 1,000 5.000 
Stock at Barcelona______.______ 30,000 45,000 21,000 000 
er 2) Gee oc nseunccwos 23,000 47 ,000 25,000 9,000 


Stock at Triest 























Total Continental stocks. _-__- 248,000 249,000 152,000 192.000 

Total European stocks _--- ~~~ - 1,155,000 1,028,000 394,000 597,000 
India cotton afloat for Europe... 107,000 43, 19,000 46.000 
American cotton afloat for Europe 422,905 252,022 225,000 380.000 
Egypt,Brazil &c. afloatforEurope 37,000 8, 59 000 50.000 
Stock in Alexandria, Egypt___-- 133,000 156,000 190.000 149.000 
Stock in Bombay, India... .__-- 1,603,000 605,090 *660,000 *620.000 
Stock in U. 8. porte_...._...... 1,042,092 1,207,552 1,144,087 859,649 
Stock in U. 8. interior towns____1,147,781 1,052,324 1,067,367 774.783 
U. 8. exports to-day............ 32,7 12,640 66.790 23.495 

Total visible supply... ..--- 5,080,482 4.394.538 3,824,244 3,499,972 


Of the above, totals of American and other descriptions are as follows: 
American— 














Live RT eel bales. 450,000 470,0'0 100,000 231,000 
Manchester stock__.___..______ , 51,000 10,000 18,000 
Continental stock. -_........--- 177,000 215,000 *133,009 *160,000 
American afloat for Europe_.-_- 422,905 252,022 225,000 3580, 
Fe FR ee ROR 1,042,092 1,207,552 1,144,087 858 649 
U. 8. interior stocks._._...__-.- 1,147,781 1,052,324 1,066.367 774.783 
. 8. exports to-day.........-.- as 12,640 66,790 3,49 
Total American______._....-.- 3,338,482 3,260,538 2,745,244 2,446,927 
East Indian, Brazil, &c.— 
fo  § aE ran 367,000 215,000 99.000 128,000 
eae ay ea Sia 12,000 12,000 17,000 21,090 
Monchester stock.._....._..._- 12,000 31,000 16,000 7.000 
Continental stock........._.__- 71, 34,000 *19,000 *32,000 
India afloat for Europe_______-_- 107 ,000 43,000 19,000 46.000 
E t, Brazil, &c., afloat. .....- 37 ,000 38,000 59,000 50.000 
Stock in Alexandria, Egypt. .-~.- 133,000 156,000 190.000 149,000 
Stock in Bombay, India... .__--- 1,003,000 605,000 *660,000 *620,000 
Total East India, &c......... 1,742,000 1,134,000 1,079,000 1,053.000 
Teens Aeerices......occcscsees 3,338,482 3,260,538 2,745,244 2,446,927 
Total visible supply i lata 5,080,482 4,394,538 3,824,244 3,499,727 
Middling upland, Live Oe attics 15.73d. 22.68d. 21.63d. 20 42d. 
Middling upland, New York __._. 21.00c. 37 .20c 31.70¢c 28 95c. 
Egypt, good sakel, Liverpool_... 45.00d. 35.50d. 33.13d 31 .25d. 
Peoiavan, rough good, Liverpool. 27.00d. 29.50d. 38. 27 50d. 
Brruch, fine, Liverpool-_---_--.--- 13.10d. 20.10d. 23. 20.45d. 
Tinnevelly , good, Liverpool---_-_- 13.60d. 20.35d. 23.25d 20.63d. 


* Estimated. 

Continental imports for past week have been 73,000 bales. 

The above figures for 1920 show an increase over last week 
of 248,126 bales, a gain of 685,944 bales over 1919, an excess 
of aa bales over 1918 and a gain of 1,580,755 bales 
over 1917. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 

































































Movement te Oct. 22 1920. Movement to Oct. 24 1919. 
Tewns. . Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
— ments.| Oct. ments.\| Oct. 
Week. Season. | Week. 22. Week. 1 Season. | Week. 24. 
Ala., Eutaula__| 250 2,508 811 2.065 400| 2,400 200 3,011 
Montgomery .-_| 5,034 24,476 997 5,430| 23,964 
ETE 3,11 15,122} 1,498 2,540) 14,331 
Ark., Helena __| 1,81 4,575 906 524) 6,083 
Little Rock..| 9,56 30.326) 5,152 7,854 37,194 
Pine Bluff...| 4,987) 11,J92 700; 16,4 
Ga., Albany--_- 766 7,451 409, 4,305 
. Athens... -. 8,019, 19,0: 5,8 42,107 
Atlanta ...-.- 5,22 16,418 10,230| 35,290 
-.--| 22,014) 107,536 21 .349|185,939 
Columbus...| 2, 6,284 2,937; 18,100 
Macon....-.- 2.2 1 14,3 
EES 1,513 3,24 
La., Shreveport; 5,481 2* 282 
Miss. ,Columbusi 36 1,042 
Clarksdale ._.| 8,911) 33.848 
Greenwood ..| 9,533) 31,5: 
Meridian....| 1,631 5,134 
Natchez ..-..- 1,500 6,73 
Vicksburg --.-.-.- 578) 1,822 
Yazoo City__..) 1,612 5, 
Mo., St. Louis.| 9,901) 45,912 
N.C.,Gr’nsboro! 113 1,237 
eigh ~--<—<—-— < , 
Okla., Altug..- 
Chickasha... 
EY 
Oklahoma . 
8.C., Greenville 
Greenwood . 
Tepnn.,Memphis 
ashville . 
Tex., Abilene__ 
Brenham... 
Clarksville .. 
i 
Honey Grove 
Houston ...- 
SEE 
San Antonio 
Fort Worth*._- 
85.3481] .492,7001191 .611/114778 11288 ,294'1,498 641/222 29011052324 





Total, 41 towns 

* Last year’s figures are for Cincinnati. 

The above totals show that the interior stocks have in- 
creased during the week 93,735 bales, and are to-night 95,457 
bales more than at the same period last year. The receipts 
at all the towns have been 2,948 bales smaller than the 
same week last year. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1920———_- 1919————+ 
October 22— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
I i ee A 9,302 49 874 a16,931 a89,708 
Ls 9% _ ~ Sif“ SRRSie mas 7,783 36,097 14,439 72,120 
. & “ % Ji eRei< 15 1,583 69 1,908 
Via OSA a eo 78 6,358 2,305 13,934 
.) |B, Se aS as 1,792 11,474 1,467 13,431 
Via other routes, &c._.__._____ 9 34,629 6,118 66,755 
Total gross overland__.......- 22,804 140,015 41,957 257,856 
Deduct shi nts— 
Overland to N. Y., Boston, &c.._.. 658 20,007 2,199 22,233 
Between interior towns________ 823 3,231 1,126 7,865 
Inland, &c., from South... ._._- 1,874 26,277 3,269 42,843 
Total to be deducted__..._._- 3,355 49,515 6,594 72,941 
Leaving total net overland *.__.._- 19,449 90,500 35,363 184,915 
* Including movement by rail to Canada. Advised. 


The foregoing shows the week’s net overland movement 
this year has been 19,449 bales, against 35,363 bales for the 
week last year, and that for the season to date the aggregate 
— overland exhibits a decrease from a year ago of 94,415 

ales. 











: 1920—— 1919— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1 
Receipts at ports to Oct. 22_..__- 241,843 1,248,097 229,399 1,188,147 
Net overland to Oct. 22_._._.. ‘ 90.500 35,363 184,9 
Southern consumption to Oct. 22.4 65,000 827,000 70,000 800,000 























CE i 326,292 2,165,597 324.762 2,173,062 
Interior stocks in excess__....... 93,735 287,840 66,004 250 337 

Came into sight during week._.420,027 -...--.-- GIGtee suns " 

eens On Gee Gls Bi ccscanss eakhnn SE00404 «basco 2,423,399 
Nor. spinners’ takings to Oct. 22.. 41,377 302,243 39175 456 ,754 

a These figures are consumption; takings not available. 

Movement into sight in previous years: 

: Si Aug. 1— Bales. 

1918—Octb. 26... ..ccccacess 357 310}1918—Oct. 25........... 3,007,501 
PET ""GIES. Doc ascccunnewa 472 ,966)1917—Oct. 26........... , ‘ 
Seer es Bl ccdidthewoscase §21,089/}1916—Oct. 27........... 4,628,067 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 

















Week ending | 
Oct. 22. \Saturday.; Monday. |Tuesday.; Wed'day.|Thursd’y, Friday. 
Galveston_____- 2. 22.00 22.00 22.00 21.00 21.00 
New Orleans. -.|20.25 18.75 18.75 19.00 19.00 19.00 
RENE 20.25 19.25 18.75 19.00 19.00 19.00 
Savannah __... 1.75 19.75 20.00 20.00 20.00 50 
Charleston ..._- 21.75 19.75 19.75 19.50 - 5 Bie een 
RSS 9.00 18.25 18.75 18.50 9.00 19.75 
ES, PAIRS 21.00 20.50 19.00 20.50 20.50 
Philadelphia —~..|21.25 20.75 20.75 20.75 20.75 21.25 
BEE, .. wccsen 20.50 19.50 19.50 19.50 19.25 20.25 
Memphis _...-_- 20.00 20.00 20.00 20.00 20.00 .00 
SAIN: 8.50 17.60 18.70 19.00 18.75 20.00 
Houston ....... 20.00 19.00 19.50 19.50 9.50 20.00 
Little Rock_.._/21.00 20.25 20.25 20.25 20.00 20.06 
I: WO 17.65 18.50 19.00 18.50 19.50 














WORLD’S SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1920. | 1919. 
Week and Season. 
Week. | Season. | Week. Season. 

Visible supply Oct. 15... - SOF Fee fe RB, . , Parra 
Vee Glee BO: Buncedoccel shane gt * (epee 4,792,018 
American in sight to Oct. 22...-| 420,027, 2,453,437; 400,766) 2,433,399 
Bombay receipts to Oct. 21___. 8,000, 236 .000 7,000 237 ,000 
Other India shipm’ts to Oct. 21. 2,000) 88 ,000 5,00 ’ 
Alexandria receipts to Oct. 20__| 023 000) 74,000 43 ,000 180,000 
Other supply to Oct. 20.*__._ b6 000 38 ,000 5,000 35,000 

SOS 5,291,383, 7,845,694 4,751,883) 7,726,417 

Deduct— | 
Visible supply Oct. 22._...___- ‘5,080,482 5,080,482 4,394,538) 4,394,538 
Total takings to Oct. 22.a__.__- 210,901) 2,765,212) 357,345) 3,331,879 

Of which American... ...... 165,901 2,100,212) 244,345) 2,362,879 

Of which other............. 45,000 665,000 113,000 969.000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
827 ,000 bales in 1920 and 800,000 bales in 1919—t gs not being available 
—and the aggregate amounts taken by Northern and foreign spinners, 
1,938,212 bales in 1920 and 2,531,879 bales in 1919, of which 1,273,212 bales 
and 1,562,879 bales American. 0b Estimated. 

WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening indicate that while rain has 
fallen in most sections of the South during the week, the 
precipitation has been very light, except in some districts 
of the Southwest, and along the Atlantic dry weather has 
been the rule. Picking, consequently, has progressed well 


and is nearing completion in some localities. 











Rain. Rainfall. Thermometer 
RAT ag setae 3 days 15.3in. high91 low63 mean 77 
i i a italiane ial 2days 2.52in. high 94 low64 mean 79 
SO ETE AE ME AEA 3 days 1.19in. high83 low60 mean 72 
EET s ” AEG 2 2days 3.05in. high 81 low49 mean 65 
SPER REE PS A lday 0.08in. high 88 low53 mean 7 

GEREN, DAI SR LOR: 3 days 1.2lin. high88 low64 mean 76 
SG Hi 2 PES 4days 1.09in. high 87 low61 mean 74 
1 RS TORS Rie Rt 3 days 1.29in. high82 low 5l mean 67 
APE TAL CE we Mite 4days 2.02in. high 84 low 50 mean 67 

Bae hE IR AN A BRIAR: 3 days 2.26in. high 84 low47 mean 
Lat Ah Not ol INS, NS ROOT dry high 87 low63 mean 75 
EL SRA RS RMB dry high 84 low 60 mean 72 
FE ST PTE lday 0.15in. high low 63 mean 75 
REE MDE ERE 2days 0.04in. high 84 low59 mean 72 
RPM ELLIO IME. lday 0.08in. high86 low62 mean 74 
























































































































































Rain. Rainfall. Thermometer————— 
ee 1 da 0.48 in. high 93 low 53 mean 73 
Mobile. Ala.—Movement from plantations smali. Farmers report little 

cotton left in fields._..__-_- dry high 85 low 61 mean 73 
ld a ans sat ts wi we ie dry high 86 low 55 mean 72 
ay aR AR a dry high 88 low 59 mean 74 
te dry high 89 low 53 mean 71 
ET dry high low 61 mean 73 
i dry high 85 low 55 mean 70 
Dee, BS, Oe nccoccrsoee dry high low 562 mean 67 
ee ak dry high 85 low 48 mean 67 
EE A ER a ee ae lday 0.04in. high 84 low 54 mean 69 
BOMBAY COTTON MOVEMENT FROM ALL PORTS. 
1920. 1919. 1918. 
September 30. — 
Receipts at— Since Since Sime 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
RG 17,000! 166,000! 6,000! 215,000! 9,000] 222,000 
For the Week. Since August 1. 
Exports ~ — 
fiom— Great | Conti- |\Jopan& Gieat Conti- jJapan & 
Britain.| nent. | China.| Total. | Britain. nent. China. | Total. 
| a ae ‘ 
eg SS 20,000' 1,000) 21,000 12,000, 100,000; 13000 155,000 
an as 3,000) 17,000) 13,000) 33,000 13,000 57,000| 256, 326 ,000 
OSS a epee ae 5 et ie 26,000 32,000; 58,000 
Other India*;— 
eS Sa 1,000| 3,000: 4,000 5,000, 29,000) 27 000) 61,000 
SF 1,000, 2,000: 3,000 4,000 14,000 26 ,000 44,000 
EES a LOS FEE Sat COE. Pepe een caine el -; tema: < aah 
Total all— “ 
PS a aS 21,000; 4,000; 25,000 17,000; 129,000 70,06 216,000 
NS i i i 3,000, 18,000) 15,000) 36,000 17 ,Of 71,000; 282,000) 370,000 
Ek PS eae, we | 3,0008 3.000 roan 26 .000) 32,000) 58,000 
* No figures for 1918. 
_ ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1920. 1919. 1918. 
September 29. 
Receipts (cantars)— 
80,000 165,000 117,127 
I a 208,319 520,850 316,839 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.'| Week. Aug. 1. 
To Liv tas _..-| 3,835|| 6,750| 83,824! 6,661| 46,701 
To Manchester, &c____~- _..-| 2,857)| 5,000} 20,750 | 5,420; 20,416 
To Continent and India_ 600; 4,925'| 1, 17,220; .---.| 22,988 
BO BIGTIOR. 2 cnccccccce | we--| 1,194)) 1,250) 33,885 -.--| ------ 
Total exports._____-_-_- ' 600] 12,811!/14,580|155,687 12,081! 90,105 








MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 
continues quiet for both yarns and cloth. Stocks of both 

arns and goods are accumulating. We give prices for to-day 
te tee and leave those for previous weeks of this and last 
year for comparison: 





























1920. 1919. 
8% lbs. Shirt- | Cot'’n 8% lbs. Shtrt- | Cot’n 
328s Cop ings, Common | Mid 328 Co ings, Common | Mid. 
Twist. to finest. Upl’s Twist. to finest. Upl's 
‘ d. d. is. d. s.d.; d. | d. d. is. d. s.d.| d. 
ug. 
x. 46% @ 64 (376 @400 /|22.49/40 @ 43%'270 @316 (19.10 
pt. 

3 46 @ 60 \366 @390 (20.96:39% @ 43%'256 @300 (18.15 
10 |46 @ 58 |360 @396 (|21.6539% @ 42%/253 @299 (17.85 
17 \44 @ 56 |350 @376 (21.68\39% @ 44%'26 9 @310 (18.58 

Pn 46 @ 56 (350 @376 (|21.35\40 @ 44%'270 @316 (19.88 

11414 @ 52 |320 @346 |19.1741 @ 45 |270 @310 /19.68 

8 @ 47 |296 @320 (|17.7441% @ 45%'27 1%@32 0 (20.74 
15 |39 @ 45 (28 4 @310 $/|15.17142% @ 46 (1273 @323 #£(|22.17 
22 32 @ 38 {274 @300 /|15.73'45 @ 49%'1279 @329 ‘22.68 





SHIPPING NEWS.—Shipments in detail: 


Total bales. 

NEW YORK—To Liverpool—Oct. 15—Alexandrian, 608_______._ 608 

To Manghester—Oct. 15—Nubian, 25_.___________________. 25 

To Glasgow—Oct. 15—Eastern Sea, 100__.........-______-_- 100 

To Havre—Oct. 15—Royal Prince, 2,000__________________~ 2,000 

To Hamburg—Oct. 15—Kermit, 722....................... 722 

To Rotterdam—Oct. 18—Pipestone County, 200___________- 200 

GALVESTON—To Live l—Oct. 19—Napierian, 15,319___Oct. 

GR SR AS a TON 29,985 

To Havre—Oct. 21—Steadfast, 11,622_____________.__._._.... 11,622 

To Bremen—Oct. 15—Ophis, 10,664..________._._____._._...._._. 10664 

To Rotterdam—Oct. 15—Ophis, 3,339._.........._._.____-_ 3,339 

To Genoa—Oct. 19—Winterton, 10,701__________.___..._._._. 10,701 
TEXAS CITY—To Liverpool—Oct. 20—Bakana, 1,620 1,62 


HOUSTON—To Bremen—Oct. 15—Schuylkill Bridge, 10,104... 101104 
3 


NEW ORLEANS—To Manchester—Oct. 19—Eastern City, 393_- 93 
To Havre—Oct. 19—Saccarappa, 873._________._._........._. 873 
To Rotterdam—Oct. 16—Soestdijk, 226 -..Oct. 19—Cody, 
- | ee ee Se A eee 1,709 
To Antwerp—Oct. 15—Indier, 1,561 __.__.__..___.........._. 1,561 
To Japan—Oct. 20—Panama Maru, 700._....._._._........... 700 
MOBILE—To Liverpool—Oct. 20—Afoundria, 1,705__._.._.._____. 1,705 
SAVANNAH—To Bremen—Oct. 21—Mar Tirreno, 4,375_______ 4,37 
To Hamburg—Oct. 21—Mar Tirreno, 459____.._.__._.....___._ 459 
To Genoa—Oct. 16—Esperia, 3,000__.__.................___. 3,000 


WILMINGTON—To Genoa—0Oct. 21—Monte Grappa, 10,400___ 

To Naples—Oct. 21—Monte Grappa. tLe ae Lc ead aeaeeate ‘ 
BOSTON—To Hamburg—Oct. 7—Welshman, 1,016 1 
BALTIMORE—To Bremen—Chickasaw, 250___._........____. 
SAN FRANCISCO—To Japan—Oct. 16—Shinyo Maru, 1,151___- 


SEE rin tain gn odd aene meal inde bnobuohoutasbnbagpenstéoume 111,982 
Note.—1.896 bales on Olympier from New Orleans last week should 
have been to Havre and not Antwerp. 


LIVERPOOL.—Sales, stocks, &c., 


1,151 





for past week: 


1 Oct.8. Oct. 15. Oct. 22 

ee 19,000 15,000 20,000 21,000 
ge ERR ER 13,000 12,000 ,000 19,000 
Actual Ba FO a 12,000 8,00 00 ,000 
oa ARO ac age ee 43,000 43,000 39,000 50,000 
RIN Rs REIN ap 860,000 825,00 812,000 817,000 

Of which SR SAS 8,000 472,000 450,000 450,000 
Total imports for the week __~.-- 55,000 11,000 26,0 67,0 

Of which American... .-- Pep. 2,00 2,00 12,000 52, 
a la el Rc 112,000 137,000 re 
mOf which American.-.__...._-. 79,000 91,000 78 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


THE CHRONICLE 






































(Vou. 111. 
Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 / Small Quiet. More More Steady 
P.M. | inquiry. demand. demand. 
Mid.Upl'ds 14.15 14.70 15.31 15.21 15.73 
Sales __... HOLIDAY 2,000 4,000 4,000 3,000 8,000 
Futures. Easy, Steady, Steady, iBarely st’'y,| Steady 
Market | 73@111 |10@18 pts.|19@25 pts.\2 pts.dec.to|10@20 pts. 
opened j pts. dec. decline. advance. |12 pts.adv.| advance. 
Market, Steady, Steady, Irregular, Steady, Firm 
4 53@98 pts.\30@ 54 pts |32@40 pts:} 1@23 pts.| 78@107 
2 AD decline. advance. advance decline. pts. adv. 





Prices of futures at Liverpool for each day are given below: 
































Sat. | Mon. Tues. | Wed. Thurs. Fri. 
Oct. 16 | | . 

to 1244| 1234) 124) 4 | 12%) 4 | 12%) 4 | 12%) 4 | 12%) 4 
Oct. 22. |p. m.|p. m..p. M.|p. m.|p. m./p. m.\p. m./p. m.ip. m.|D D. m./p. m. 

R2ie eaieperseiaia2ataei2alei-¢e 
October ____-- 13.40/13.53|13.95,14.05 14.56|14.43)14.46)14.42/14.98)15.49 
November __.- 13.30/13.44/13 9213.94 14.38/14.30 14.3614.27)14. 15.32 
December. _ - 13.30)13.44/13.93)13.95,14.42/14 .33)14.36|14.27|14.80)15.24 
January ....-. 13 .30)13.45|13.94)13°93/14.37|14.27|14.26)14.17|14.66|15.09 
February ----. 13 .23/13.37|13.87|13.87\14.31|14.21/14.19)14.09)14.57|14.94 
March.......- HOLI- |13.16)13.30|13.80)13.81/14.25)14.17|14.13/14.02'14.48/14.87 
MRS, ssc maieth DAY /13.1213.23|13.74/13.76)14.19}14.12|14.07|13.9514.40)14.78 
May PRs: 13.08|13.17|13.68|13.71/14.14/14.08)14.01/13.88)14.33 14.69 
Se suuaacees 13.02|13.11]13.59)13.63 14.05)14.02)13.93)13.81|14.23)14.60 
SRG 12.97|13.06|13.51/13.56 13.96|13.96|13.84/13.73 14.13)14.51 
August ......- 12.87|12.97|13.36|13.38 13.72|13.76|13.64/13.53 13.93|14.33 
September ____! 12.80)12.8813.21'13.18'13.58'13.50:13.38 13.33 13.71'14.15 


Friday Night, Oct. 22 1920. 

Flour has been quiet and lower. Minneapolis millers 
early in the week quoted leading brands of white and rye 
flour 10c. lower. Feedstuffs were off $1 to $5 per ton ex- 
cept bran, which advanced $2. The ‘‘Northwestern Miller’ 
says trade in flour has been extremely dull. It certainly 
has been here. The British coal strike is of course a bad 
feature directly or indirectly. It is true that advices from 
Great Britain said that the British Commission has removed 
the maximum price on foreign flour and until further notice 
no maximum prices are fixed for imported flour. And 
some interpreted this as perhaps meaning that Great Britain 
intends to make purchases abroad against a possible short- 
age. English flour mills are said to have as a rule not more 
than enough coal to last three or four weeks. As regard these 
home trade, buyers here seem to be well supplied. In fact 
they are too well supplied in some cases. They have been 
receiving flour recently bought and rather than pay high 
storage costs have been offering to resell at something under 
mill prices. The Southwest too it is intimated has reduced 
prices. ‘To cap the climax Canadian mills have been offering 
pretty freely at prices below the parity of American quo- 
tations. 

Wheat declined very sharply, partly owing to the British 
strike of a million coal miners. And very good crop accounts 
came from the Southern hemisphere. Argentina, benefiting 
by recent rains, has a crop estimated at 196,000,000 bushels. 
Australia has one of 144,000,000 bushels, or nearly 100,000,- 
000 bushels larger than that of last year. Export demand 
here has at times fallen off noticeably. Flour has been 
quiet. Provisions and cotton at one time fell sharply. This 
affected wheat to a certain extent. The visible supply 
gained heavily. It was generally assumed, too, that the 
British strike means unavoidable delay and curtailment of 
export business. Sterling exchange, moreover, dropped to 
3.4014, the lowest in seven or eight months. And Secretary 
of the Treasury. Houston is emphatic in his opposition to 
encouraging a holding back of crops by special loans to 
farmers. The banks are far more exacting than they were 
last year. A warning was said to have been given by the 
Kansas State Banking Commissioner’s office that farmers 
must sell their wheat. 

And it is said that 40% of the receipts at Minneapolis 
have recently been coming from Canada. Besides the visible 
supply last week gained 3,300,000 bushels. That raised the 
total to 32,131,000 bushels against 93,783,000 a year ago. 
Big elevator interests at Chicago have at times led the 
selling. Country selling has been heavy in Minneapolis. 
Buenos Ayres cabled ‘‘weather fine and the outlook for the 
new crop is favorably maintained. Substantial supplies 
continue to come from the interior. The quantities avail- 
able at the ports are more than sufficient for the needs of 
exporters for quite a while.’”” The chances for export busi- 
ness with England seem slight at the moment. Some are 
switching from Dec. to March fearing a congestion of sup- 
plies later in the present year. On the other hand5 00,000 
bushels have been sold for export to France and Belgium. 
And the despatches from London hold out hopes of an early 
settlement of the coal strike. That would remove a big 
incubus. 

In the United Kingdom the weather has been favorable and 
plowing and seeding of the new crop is progressing satis- 
factorily. There is a better demand there for wheat from 
millers, but supplies are very heavy and stocks are steadily 
increasing. In France the weather has been favorable for 
seeding. In Germany the weather has been favorable. In 
Sweden although the crops are below expectations, they are 
still over the average. The autumn favors sowings of the 
new crop. In Italy good rains have fallen in the South. 
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It is expected however that bread rations will be decreased. 
In Spain crops are good, but delivery from the farms is very 
slow; farmers show a willingness to hold back. In Hungary 
the expected surplus of grain has failed to appear. In India 
several provinces are urgently in need of rain. Private cables 
from Argentina state that the official preliminary estimate 
of the acreage sown this year to wheat is considered good, 
and in all probability will yield an exportable surplus of 
148,000,000 bushels of good quality wheat during 1921 as 
against 102,000,000 in 1920 and 137,000,000 during 1919. 
At Rome the International Institute of Agriculture in its 
bulletin of agricultural and commercial statistics estimates 
the combined wheat yield of the United States, Canada, 
Spain, Italy, Algeria, Tunis, Bulgaria, Finland, Switzerland, 
British India and Guatemala at 48,400,000 tons this year. 
This equals the yield of the 1919 crop, but is below the five- 
year average of 49,200,000. These countries produce about 
70% of the wheat grown in the Northern Hemisphere, ex- 
clusive of Russia. Definite data from many countries are 
still unavailable, but the wheat crop is reported as above the 
average in Austria, Czecho-Slovakia, Denmark, France, 
Netherlands and Sweden, the average in Germany and Ire- 
land and slightly under the average in England and Scot- 
land. The rye crop is good in Austria, Netherlands and 
Sweden, but below the average in Germany, Czecho-Slovakia 
and Poland. To-day prices declined, but 1,000,000 to 
2,000,000 bushels were reported taken for export, and cash 
wheat ended steadier. Prices are lower for the week, how- 


ever. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TI na cts.243 242 237 231% 233 237 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts.213 211 205 203% 197% 202 

March delivery in elevator___.. ~~ 207 201% 195% 195 189% 195 
Indian Corn declined with wheat etc. New low records 
for the season in fact were made. Cash markets have been 
noticeably weak. Receipts have been large and the cash 
demand poor. There was a moderate demand for export but 
it was no barrier to the downward sweep of prices; far from it. 
Some 200,000 bushels of Argentine corn which arrived here 
recentely is to be trans-shipped to Europe. The visible 
supply increased 562,000 bushels against 222,000 bushels 
in the same week last year. The total is now up to 10,829,- 
000 bushels against 1,427,000 bushels a year ago. Chicago 
alone has 7,469,000 bushels. With growing supplies the 
domestic demand is slack and foreigners are rather in- 
different. The Danubian markets shipped 700,000 bushels 
of corn it seems last week. Heavy selling has been a feature 
here and in Chicago largely because of the extreme dulness 
of the cash trade, just at a time when stocks are large and 
steadily increasing. In such circumstances the drift of 
opinion is plainly towards the short side and such rallies 
as occur from time to time are largely due to covering. 
Today trade was active and irregular and lower prices. 
Rallies brought out larger selling. Prices end lower for the 

week. Elevator interests and the West have sold freely. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


RF ae Ne aa cts_117%116 112 109 108% 108% 
DAILY CLOSING PRICES aaa aes FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 87% 85% 82% 81% 80 81% 
May delivery in elevator________- 91% 89% 87% 86% 86% 87% 
Oats declined in sympathy with wheat and corn. Besides 
trade was dull. Commission houses threw over consider- 
able blocks. Country selling was persistent and evidently 
anxious. And supplies are rapidly piling up. The gain 
in the visible supply last week was 2,312,000 bushels in sharp 
contrast with the increase in the same week last year. Then 
it was only 381,000 bushels. The total visible supply is 
31,476,000 bushels against 19,120,000 bushels a year ago. 
Chicago alone has a supply of 11,578,000 bushels which cer- 
tainly does not make for bullish enthusiasm. The British 
coal strike, falling exchange, dulness of export business, 
mounting stocks, the indifference of domestic buyers and the 
drop in other grain have been too much for oats prices. It 
is true on the other hand, however, that oats have not fallen 
to anything like the same extent as corn and wheat. To-day 
the trading was very light and prices declined a little. No 
great interest is shown in oats. Cash markets showed more 
or less weakness. Prices are lower for the week. 


DAILY CLOSING Fane oF Gare IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 

I Te i cts_67@67% or Oari 67 66% 66 65% 

ME RL 67@67% 67@67 67 66% 66 65% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 56% 55% Patt, 53% 52% Pees. 
May delivery in elevator___.__-.-- 614% 60% 59 58% 58 58 


Rye was affected, of course, by the declinein other grain. 
Also exporters have reported cancellations; in one case at 
least it was 200,000 bushels sold some weeks back for Decem- 
ber shipment. On the other hand the statistical position 
is not bad, far from it. There is indeed noticeable conges- 
tion. Last week the visible supply decreased 741,000 bushels 
bringing it down to 3,591,000 bushels against 15,729,000 
bushels a year ago. The trouble, however, is that rye is 
considered relatively rather high as compared with wheat 
even if not so much so as recently and that the demand has 
fallen off sharply. Prices end lower for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


, ues. Wed. Thurs. Fri. 
December delivery in Rovater.cts. 12 % 


on. T 
167% 164% 165% 162 183%) 
May delivery in elevator.._...--- 15 156% 151% 152% 151 153 
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The following are closing quotations: 


FLOUR. 
8 patents_..... $10 75@$11 25| Barley goods—Portage barley: 
inter hts, soft 975 10 25; No. f i hae eat oe r 
Kansas st ts....1075@ 1125! Nos.2,3and4pearl 7 00 
EE ea a 9 00 975| Nos. 2-O0and3-0... 675@ 6 90 
EE ik db cckin ce mee 900@ 1000} Nos. 4O0and 5-0... 700 
orn goods, 100 1 ats goods—Carload 
Yellow meal... - 2 ve: 57\%4| spot delivery_..... 7 70 
Corn flour....... 00@3 
GRAIN. 
Oats— 
ts 2 OO ddcacane $2 37 Sh: Ue cuit ciahin aidsin bteas ene 65% 
No. 1 spring.....- Nominal SR RRR SURAT 65% 
A —__ SEReen gee 64 
ae 2 yellow... - $1 08% oe 103 @106 
IED ccna sreumrniiiianindiien 
BI, Miia iiadatects ia nace 1 88% GE RATA Ey Ss 113@120 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 19.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Oct. 19, were as follows: 





COTTON .—Moderate to hea 
portion of the cotton belt and li 


high for the season throughout the belt. 


rains occurred in much of the western 
t showers in the central portion, but in 
the eastern district the week was rainless; temperatures were moderately 


These conditions were ideal for 


aes and ginning except in some western sections where rain caused 


nterruption, particularly in central Texas and in Okl 
damage resulted 


by the rain, and also in man 
weather was Daal favorabl 


northern dis 
CO 


ahoma. 
to opened cotton in central Texas and western Arkansas 
sections of Oklahoma, but elsewhere the 
e and bolls opened rapidly in the more 


Some 


RN .—The warm and generally fair weather, with abundant sunshine 


that prevailed produced conditions very favorable for maturing very late 
corn and for harvesting and drying the crop. 


and husking was under way in practically all districts. Cribbing was begun 


weather was favorable for 
harvesting broom corn in the southwest Great Plains area. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


under favorable weather conditions. The 


Corn harvest 


rogressed well 


The receipts at Western 






































Receipis a— Flour. Wheat. Corn. Oats. Bazvley. Rye. 
bbls .196lbs .\bush. 60 lbs.\bush. 56 lbs .i\bush. 56 lbs.|\bush .48l)s .\bush .56lds. 
Chicago ....- 129,000 238, 2,094,000; 1,578,000 39, 16,000 
Minneapolis..| ........ 3,164, 88, 800,000| 397,000 113,000 
ESSE: Se - ff Barer ase 132,000) 102, 381,000 
Milwaukee -.- - 19,000 63, 206 ,000: 168,000} 190, 62,000 
I el. init 371,000 21,000 4 Fae Brees 
SERS eR eeep za 45,000 27,000 er: Gene 
St. Louis. .-—- 82, 885,000) 427,000) ST chun éteaneibe 
Pears ...««-- 55,000) 36,000 254,000; 172,000|° 60,000 1,000 
Manes City...| cccsecee 1,104, ,000 DT ecacase eres. ae 
EE i bins ee 1,094, 176,000 Dt. nssapercet sbebdbiec 
Indianapolis_.| -....... 77, 354,000; BEGG: ascaseadl avadds 
Total wk. ’20; 295, 8,714, 3,691,000; 4,429,000) 788, 573,000 
Same wk. °19; 492, 10,556, 2,823,000; 4,225 922 827,000 
Same wk. ‘'l 591,000) 17,840, 6,116,000; 5,276. 1,949,000} 1,295,000 
Since Aug. 1 _ 
peer 2,949 000) 102,599, 38,737,000) 65,730, 10,864,000} 9,685,000 
ED 5,257,000)188,815, 35,888,000) 68,234,000/21,790, 10,294,000 
SPREE 4,362, '206 ,430, 56,787,000! 96,236,000'16,227, 8,928,000 


Total receipts of flour and grain at the seaboard ports for 


the week ended Oct. 16 1920 follow: 



































Receipts at—\| Flour. Wheat. Corn. Oats. Barley. Rve. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 
New York... 105,000| 2,819,000 45,000 200,000, 243,000 850,000 
Philadelphia_ 69,000 342,000 2,000 eee 28,000 
Baltimore. _ -- 41,000 9£5,000) 53,000 103 ,000 50,000 175,000 
N’port News. C—O a a a eee Bee ee 
New Orleans .* 60,000| 1,158,000 56,000; Gat. sessed! ....4amee 
Pn. ol  meenmd ee. in.” emma  (mbenwa  eamaine 
Montreal _.-.- ia 65 See. eeneedl  saséedt ahnaedl: “(sees 
SS ye _ f 26 ,000 26,000 7,000 
Total wk. °20| 380,000) 7,522,000 156,000) 618, 580,000} 1,060,000 
Since Jan.1'20)19,114,000|\189,861,000| 15,791,000) 21,977,000) 8,120,000)42,784,000 
Week 1919... 727,000} 6,388,000 115.000 726, 188,000 361,000 
Since Jan.1'19'30,045,000'189,022,000' 9,833,000' 61,214,000'54,889,000'26, 156,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Oct. 16 are shown in the annexed statement: 
































, Wheat, Corn, | Flour, | Oats, Rye, Barley,| Peas, 

Exports from— Bushels. | Bushels.\ Barrels .\Bushels.| Bushels. | Bushels.| Bushels. 
I alse 514,7935| 83,502) 64,637|109,976| 754,507) 23,192} ....-.-. 
RS EA FBR RE: TEES FER SEES 
Philadelphia ......-- TEs oaaaed Ea ee eapadh 
Baitimore.......... Cy See ee EEE ccccwcl coccecl covecel sesose 
Newport News. _-.--..- ie! eee toe sp eendl menmnel aetna 
New Orleans... .....- 2,382,000] 26,000} 30,000}; 9,000); -—--.-.-.- 75,000] ....-- 
Galveston *......... I oe es i odiainu 
BOGEEIER..cocececces ,069,000| 89,000} 22,000} 9,000} 298,000/104,000) ..-.--- 

Total week._...--. 11,766793/289 502 147,637) 127,976) 1,052 ,507/|269,192) _...-.- 
Week 1919_._____-_. 1,293.340\ 23.000'230,506'940,194' 454,070'452.345' ___.-- 





* Including September shipments delayed. 


The destination of these exports for the week and since 
July 1 1920 is as below: 
































Flour. Wheat Corn 
Exports for Week - ——_ $< | —_—————_—— 
and Since Week Stnce Week Since Week Since 
July 1 to— Oct. 16) July 1 Oct. 16 July 1 Oct. 16 July | 
1920. 1920, 1920. 1920 1920. 1920. 
Barvels.| Barrcis. Pushels. Bushels Bushels. | Bushels. 
United Kingdom.| 48,140 928,283) 4,839,431) 55,004,127) 263,502 780,495 
Continent ....---. 58,758| 2,677,751| 6,269,362) 66,318,495) -...-- 36,004 
So. & Cent. Amer._| 11,000 324,976 220,000; 1, ,060 2,000 41,270 
West Indies_...-.. 6,000 5 PSE 3,000 24,000 534,160 
OR Oy SSF Se Se, ee meres se ee ae 
Other Countries..| 23,739 692,153 4::8,000| 1,653,037) -.-.---- 12,342 
TE SAT 147,637| 4,900.170|11,766,793/ 124,584,719) 289,502 1,404,271 
Total 1919._....-- 230.501! 7.734.724' 1,923,340 58.005,980 23.000' 1.111.299 














The world’s shipment of wheat and corn for the week 
ending Oct. 16 1920 and since July 1 1920 and 1919 are 
shown in the following: 
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Wheat. 





Ezports. 1920. ai919. 








Since Since | 
July 1. | July 1. | Oct. 16. 
Bushele. | Bushels. | Bushels. | Bushels. 
North Amer.) 8,130,0001150,019,000/120,605,000 352,000 
Russia 


W eek 
Oct. 16. 








SR I eee 
Argentina... 74,000 
40,000 


37,492,000! 54,977,000) 3,10€ ,000 


34,303 000) 
1,336,000) 
Total 188.637 .000211.221,000' 3.458.000) 52.877 00” 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Oct. 16 1920 was as follows: 


GRAIN STOCKS. 
Wheat, Corn. Oats. Rye. 
M, bush. bush. bush. 
295,000 1,520,000 1,407,000 
4,00 31,000 12,000 

















42 247 WW) 





Barley. 
bush. 
205,000 
40,000 
10,000 


United States— 





32,131,000 10,829,000 31,476,000 3,591,000 %3,659.000 
Total Oct. 28,831,000 10,267,000 29,164,000 4,332,000 3,847,000 
Total Oct. 18 1919 93,783,000 1,427,000 19,120,000 15,729,000 3,090,000 
Note.—Bonded grain not included above: Oats, 20,000 bushels New York; totals 

20,000, against 12,000 bughels in 1919: barley, New York, 2,000; Duluth, 1,000; 

total, 2,000 bushels, against 55,000 bushels in 1919. 


Canadian— 
Montreal 
Ft. William & Pt. Arthur. 8,€86, 
Other Canadian 704,000 


Total Oct. 16 1920 14,263,000 
Total Oct. 9 1920 
Total Oct. 18 1919 11,355,000 


Summary— 
American _........-....32,131,000 10,829,000 31,476,000 
14,263,000 87,000 1,890,000 


Total Oct. 16 1920 46,394,000 10,916,000 33,366,000 3,800,000 4,760,000 
Total Oct. 9 1920 40,244,000 10,405,000 30,499,000 4,311,000 4,537,000 
Total Oct. 18 1919__..105,138,000 1,429,000 20,150,000 15,940,000 6,043,000 


_ — 


THE DRY GOODS TRADE. 


New York, Friday Night, Oct. 22 1920. 

Price reductions in dry goods have been the outstanding 
feature of the week. Jobbers have cut their prices and are 
accepting their losses, and in turn are calling upon their 
retail customers to take note of the very low prices at 
which they can now buy for immediate or future needs. 
And the willingness of many workers to accept moderate 
, wage reductions to give manufacturers a chance to meet 
market conditions is regarded as a favorable sign in the 
scheme looking to ultimate price reductions to the con- 
sumer. Goods are now expected to begin to move freely 
because they are priced right. In retail channels it is con- 
tended that the people will buy when prices are right; they 
have money, but are not willing to spend it for things that 
are overpriced. Many merchants are not thinking now-a- 
days of politics or finances quite so much as they are of 
the very attractive values now current, compared with any- 
thing they hoped for after Labor Day. Southern cotton 
manufacturers are already revising their wage scales, some 
10%, others 15%, and others 25%, while some woolen mills 
in New England are starting up operations with a 15% cut 
in the wages of operatives. Commercial paper continues at 
8% discount for the best names. 


DOMESTIC COTTON GOODS.—tThe price reductions in 
cotton goods have been the most drastic since prices began 
their decline; but a reaction upward from the present lev- 
els is looked for in cotton goods and yarns. For some time 
at least cotton will continue to have a positive effect upon 
the movement of cotton goods. A rise in gray goods prices 
about the middle of the week filled buyers with uncer- 
tainty and led manufacturers to hold firmer for higher 
prices. The market seemed to be under the influence of a 
firmer cotton market. It is the general belief in the 
gray goods market that any real broadening in the de- 
mand will be followed by a firmer market. The majority 
of consumers are reluctant to place orders for other than 
nearby requirements, despite the fact that quotations for 
some numbers of gray goods are now close to one-third the 
highest selling point reached early in the present year. 
Trading in gray goods was checked by what was said to 
be arbitrary price advances on the part of first hands. On 
38%-inch 64x60s, which sold at 9\4c. for delivery during this 
month and next month, an advance of half a cent a yard 
was made. At 10c. a few sales were reported for ship- 
ment through the current month. October business was 
also done on 39-inch, 68x72s, at 13c. On 64x48s, 8c. was 
offered, but sales were insignificant. Mills are holding for 
8i4c. for 60x48s. It was possible to buy 72x76s at 18c. and 


Total Oct. 16 1920 


353 ,000 
745,000 
3.000 





/ 1,101,000 
379,000 690,000 


‘000 1,33£.000 
211.000 1,953,000 


2,000 3,030,000 


3,591,000 
208 ,000 


3,659 ,000 
1,301,000 











Narrow goods were to be had at 7%4c. 
for 27-inch 64x60s. Commission houses are still suffering 
from cancelations. Converters are canceling right and left, 
and the number of disputes is increasing. The trade is wait- 
ing anxiously to learn what will be done on prints, denims 
and some other goods. More sales of print cloths were re- 
ported, but at lower prices. 

But special interest has been exhibited in sheetings and 
other descriptions of unbleached cotton fabrics. The break 
in wide sheetings upset many expectations, as it was 
thought the revision would be delayed until after election. 
Wide sheeting prices have been marked down from 90c. to 
80c. These goods have not been in the abundant supply 
that was seen in other lines. Some inquiries on sheetings 
for export were heard at very low prices. Uncertainty is 
found in the percale markets, where the larger producers 
have not yet named prices. Bleached’ cottons are moving 
more freely. The cut in prices on these has been followed 
by a very severe reduction in many branded brown cottons 
in some houses. Fine cloths are inactive. Cotton yarn 
prices have again sagged and knitting yarns may now be 
had on a basis of 35\4c. for 10s and 438c. to 44c. for 22s. 
These are very substantial concessions. Sales of 2.20s for 
export are reported as low as 42c. Some good business has 
lately been done on cotton yarns for export, South Ameri- 
cans being the chief buyers. The curtailment of produc- 
tion in underwear manufacturing centres has become very 
serious; but now that basic costs have changed a few manu- 
facturers are willing to discount the future by naming prices 
that will show no immediate profit, provided buyers will 
place orders. One mill reduced its price from $4 per dozen, 
its opening figure earlier in the month, to $3.25 per dozen. 
The hosiery market has about shaped itself into that state 
where it is ready to operate. The marked reductions on 
many lines of cotton goods give retailers attractive material 
for their January white sales, and a quick turnover appears 
to them likely. 

WOOLEN GOODS.—There was little progress in the mar- 
ket for woolens and worsteds. Conditions do not improve 
much and are not expected to by most agents until after 
election. The effort to liquidate high-priced goods without 
loss is very general in all channels. Buyers are said to be 
holding back some of the orders which might otherwise 
be placed, because the instability of some parts of the mar- 
ket has made them hesitate. Sellers’ lack of confidence in 
their customers is pointed to as one of the most trouble 
some conditions existing in the market for woolens and 
worsteds. Manufacturers and jobbers of women’s apparel 
report a fairly steady demand for new garments, but admit 
that the volume of sales is not as large as normally. Jobbers 
are making liberal concessions on fall goods, and more mills 
came out with concessions to the buyers of spring fabrics. 
The men’s clothing industry appears to be suffering for lack 
of orders, and reports of numerous cancelations and re- 
turns are made in the market. 

The cut in men’s clothing prices made this week by John 
Wanamaker aroused considerable talk in the trade. The 
worsted yarn market has shown no sign that a stabilization 
of prices is any nearer this week than it was last week. 
Buying is still restricted within narrow limits, and prices 
are irregular and nominal. Figures under $2.25 have been 
heard on 40s two-ply worsted yarn from half-blood stock, 
but these have unsettled the market without making a real 
increase in business. Raw wool is lower now than it has 
been for three or four years on many descriptions. 


FOREIGN DRY GOODS.—tThe linen trade remains in an 
unsettled condition, but the general tone of the market in 
this country is firm. It seems very probable that a revision 
in some lines of colored goods will be attempted before 
long. But there are a few importers and other distributors 
who say that they will positively not dispose of their linens 
for less than prices asked during the late summer and early 
fall. Nevertheless, some linen merchants are taking comfort 
from the break in ridiculously high list prices in manufac- 
turing centres. There is a conviction that linens will be 
cheaper, and this will put a stop to the growing use of linen 
substitutes in homes, where they are not really wanted, but 
of late have been endured. Linen importers report that 


80 squares at 13%4¢. 


‘their business is dead for the time being. and new business 


for transmission to manufacturers on the other side ig 
scarce, if not entirely absent from the market just now. 
And the Belfast trade has been reporting a complete lack 
of new business for a number of weeks. If is said to he alto- 
gether likely that some descriptions of linens will be re 
priced by importers, but it is not expected that the depre- 
ciation will approach the marked decline announced in 
Great Britain. These importing houses, which carry stock, 
are said to contemplate a reduction in their prices, in the 
hope of stimulating business. A number of them are willing 
to extend concessions only for plain lines of linens, but do- 
mestic buyers are moving slowly. Damasks apparently 
occupied the strongest position, due to the limited produc- 
tion, and some sellers report being sold ahead in damasks 
until January of next year, and others until Dec. 1 of this 
year. Many large department stores are preparing for 
special linen sales in November. Absence of demand is still 
the feature of the burlap market. Light weights were on 
offer at 6.60c. and heavies at 8.70¢.; but buyers showed no 
signs of interest at these prices. 
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| State and City Department 


NEWS ITEMS. 


Charlottesville, Va.—Commission Form of Government to 
be Voted Upon.—An election will be held in Charlottesville 
on Dec. 7 to determine whether there shall bé a change from 
the present form of city government to the modified com- 
mission form authorized by the Code of 1919. An Associ- 
ated Press dispatch to the Richmond ‘“‘Dispatch” says: 


“Judge John W. Fishburne, of the Circuit Court, has entered an order 
directing that an election be held on Tuesday, Dec. 7, to determine whether 
there shall be a change from the present form of city government to the 
mod commission form authorized by the Code of 1919. The order was 
made in answer to a petition presen in due form by over 400 electors. 

“The modified commission form of government to be voted upon is 
radically different from the bicameral now in existence. The governing 
force consists of five commissioners called councilmen. ‘These are fo take 
the place of the board of aldermen, the common council and the mayor, 
and are to be elected for a term of four years.”’ 


Holland, Mich.—Gas Plant Bond Proposal H eld Illegal.— 
Attorney-General Groesbeck has given an opinion holding 
illegal the proposed issuance bye the city of Holland of the 
$150,000 bonds for the purchase of a local gas plant. The 
Grand Rapids ‘“‘Herald’”’ under date of Oct. 11 said: 


The city’s proposed $150,000 bond issue with which it was proposed the 
gas plant should be purchased has been declared contrary to law by Attorney 
General Groesbeck, who has notified City Attorney McBride that Holland 
must comply with the sinking fund requirement of the home rule law before 
the bonds can be legally issued. 

The local gas plant is owned by the American Public Utilities corporation, 
and the gas question nas been a political football for many years. Mayor 
E. P. Stephan was elected on a platform which stated that the question 
should be solved. The Council, following his election, immediately took 
steps toward a purchase of the plant. he proposed bond issue for its 
purchase was to come up at the November election. 

Philippine Islands (Government of).—Bond Sale.— 
Kuhn, Loeb & Co., and William A. Read & Co., submitted 
a joint bid of 101.27 at the offering on Oct. 19 for the $6 ,000,- 
000 5%% 10-30 year (opt.) gold tax-free registered Manila 
Port Work and Improvement bonds, dated Sept. 1 1920— 
V. 111, p. 1585. This bid was accepted. 

An advertisement, which appears on a preceding page of 
this issue, gives a fuli description of the bonds and is published 
only as a matter of record; the bonds which were purchased 
on the above date by the said bankers, were later offered to 
investors and quickly subscribed for. The following is a 


complete list of bids: 





Kuhn, Loeb & Co. and Wm. A. Read & Co., New York.____.-_-.- 101.27 
Hallgarten & Co., A. B. Leach & Co. and Hornblower & Weeks, 
i i i i a a a 101.077 


Guaranty Co., N. Y.; National City Co., N. Y.; Halsey, Stuart 
& Co., N. Y.: E. H. Rollins & Sons, N. Y.; Remick, Hodges & 
Co., N. Y., and Merrill, Oldham & Co., Boston____._... ._--- 100.5646 


Harris, Forbes & Co., Wm. R. Compton Co., Bankers Trust Co. 

Blair & Co., Inc., Lee, Higginson & Co. and Chase National 

Bs DE BO ci ccdedtndisibeiocntohtmbednesbeantdabake 100.334 

Virginia-West Virginia.— Debit Settlement Bonds Offered 
by Bankers.—A syndicate composed of Brown Brothers & 
Co., the National City Co. and the First National Bank 
during the present week offered and quickly sold $3,000,000 
of the $13,500,000 34%% coupon and registered interchange- 
able tax-free sinking fund gold bonds issued by the State 
of West Virginia. Dated Jan. 1 1919. Due Jan. 1 1939. 
By an Act of the Legislature approved April 1 1919 the State 
is required to retire annually at least one-twentieth of the 
authorized issue by redemption at 100 and interest or by 
purchase in the open market at not more than 100 and 
interest. Interest semi-annually Jan. 1 and July 1. De- 
nominations $100, $500 and $1,000. (V. 111, p. 1390.) The 
price at which these bonds were offered was 81% and inter- 
est, yielding better than 5.05%. 








BOND CALLS AND REDEMPTIONS. 


Larimer County School District No. 5 (P. O. Fort 
Collins), Colo.—Bond Call.—On Nov. 1 1920 bonds num- 
bered 12 and 13, for $1,000 each, will be called for payment, 
and interest ceases thereafter. 


Ouray County (P. O. Ouray), Colo.—Call.—Refunding 
bonds Nos. 49 and 50 of Series ‘“‘A’’ are called for payment 
Nov. 1, when the interest will cease. J. P. Carney, County 
Treasurer. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Council), Ida.—BOND SALE.—The 
$125,000 6% tax-free road bonds, which were offered on Oct. 10—V. 111, 
. 1492—have been sold to Keeler Bros. of Denver. Denoms. $120 for 
1,000 and 10 for $500. Date July 1 1920. Prin. and semi-ann. int 
(J. & J.) payable at the National Bank of Commerce, N. Y. Due July 1 
1940, subject to call $12,500 yearly on July 1 from 1930 to 1939, incl. 
Financial Statement. 
es SEE, “Sete sntbdbeotauddbvétincdectovtsacs $4 957,114.00 
I a ad 12,000 000.00 
Total bonded indebtedness, including this issue_.__........- 240,000 
Population, officially estimated 5,000. 


AKRON, Summit County, Ohio.—BOND SALE.—On Oct. 21 the 
following four issues of 6% sp ] assessment bonds were awarded to the 
Columbus Asphalt Co. of Columbus at par: 
$7,700 Cook Street impt. bonds. Date July 1 1920. Due $770 yearly 

on July 1 from 1921 to 1930, incl. 
26,500 No Portage Path impt. bonds. Date July 1 1920. Due yearly 
on July 1 as follows: $3,000 1921 to 1926, incl., $2,000 1927 to 1929, 


incl, and $2,500 1930 
1920. Due 55,000 yearly 





52,000 Ido Ave impt. bonds. Date Aug. 1 
on Aug. 1 from 1921 to 1929, incl., and $7,000 Aug. 1 1930. 

47,000 Brookside Ave. impt. bonds. Date Aug. 1 1920. Due $5,000 
yearly on Aug. 1 from 1921 to 1929, incl., and $2,000 Aug. 1 1930. 


Prin. and semi-ann. int. payable at the National Park Bank of N. Y 


ALLEGHENY COUNTY (P. O. Pieceyre™). Pa.—BOND ELECTION 
CANCELED .—The Pittsburgh ‘“‘Dispatch,’’ ts 


issue of Oct 16, reports 








that the County Commissioners on Oct. 15, decided not to submit to the 
voters the $35,500,000 bond proposition, which, according to previous 
plans, was to have been voted upen on Nov. 2 (V. 111, p. 1585). It is said 
that this action was taken as a result of objections against the proposition, 
coming from many sources. 


ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O- 
Anderson), Shasta County, Calif.—BOND SALE.—Frank & Lewis of 
San Franc were awarded the $100,000 6% bonds. V. 111, p. 1390 
on Oct. 12 at 95.48. Denom. $1,000. Date July 1 1920. Int. J & J 
Due yearly from 1925 to 1934 incl 


ANTELOPE DRAINAGE DISTRICT, Big Horn County, Wyo.— 
—BOND SALE.—Whitaker & Co. of St. Louis have purchase $20,000 
6%, tax-free bonds. Denoms $1,000 and $500. Date Sept. 11920. Prin. 
and semi-ann. int. (M. & 8.) payable at Boatmen’s Bank, St. Louis. Due 
$2,500 yearly on Sept. 1 from 1925 to 1932, incl. 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND OFFERING .— 
fon ate 5.000. 5% or bonds, mentioned in V. 111, p. 1390, will be offered 
ec. 6. 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING.— 
Proposals for an issue of 6% coupon (with privilege of registration) floating 
indebtedness bonds, not to exceed $98,500, will be received until 10 a. m. 
Oct. 26 by A. G. King, City Clerk. Denom. $1,000 and $500. Date 
Nov. 1] 1920. Prin. and semi-ann. int. (M. & N.), payable at the City 
Treasurer's office. Due $3,500 Dec. 31 1921, and $5,000 yearly on DecJ31 
from 1922 to 1940, incl. Cert. check on an incorporated bank or trust 
company. for 2% of amount of bonds bid for, required. . ” 1 {a -( 


ASHTABULA, Ashtabula County, Ohio.—BOND SALE On On 
13, the Sinking Fund Trustees aes at par and interest, the following 
two issues of 544 % Elm Street impt. bonds—V. 111, p. 1296: 
$19,000 rng AF st sno yp bonds, maturing $1,900 yearly on Oct. 1 from 1921 

930. incl. 

9,000 special assessment bonds, maturing $900 yearly on Oct. 1 from 1921 

to 1930, incl. Date Apr. 1 1920. " . =e 


ASPINWALL, Allegheny County, Pa.—BOND OFFERING.—S. R. 
Chase, Borough Clerk, will receive proposals until 8 p. m. Oct. 25 for 
$50,000 coupon (with privilege of registration) tax-free electric and water 

lant bonds voted last June—V. 110, p. 2693. Bids are to be based on 
nterest rate of either 5%,5%% or 544% - Denom. $1,000. Date Dec. 1 
1920. Prin. and semi-ann. int. (J. D.) payable at Pittsburgh. Due 
$10,000 on Dec. 1 in 1925, 1930, 1935, 1940 and 1945. Cert. check for 
$500, peyebic to the “Borough of Aspinwall,’ required. Bonded debt 
(incl. this issue) Oct. 11 1920, $157,500. value 1920, $3,283,860. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND 
OF FERING.—Proposals for the purchase of an issue of 6% floating indebted- 
ness bonds, not to exceed $25, , will be received until 8 p. m. Nov. 3 
by Harry A. Kridel, Borough Clerk. Denom. $1,000. “Date Oct. 1 1920. 
Int. semi-ann. Due $3,000 Dec. 31 1921, and $2,000 yearly on Dec. 31 
from 1922 to 1932, incl. Cert. check on an incorporated bank or trust 
company, for 2% of amount of bonds bid for, payable to the Borough 
Clerk, required. Purchaser to pay accrued interest. 4 * © ( Aa a 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN On 
Oct. 16 a tempoeary loan of $50, , dated Oct. 18 1920 and maturing 
Oct. 18 1921, was awarded to the First National Bank of Attleboro on a 
5.80% discount basis. 


AUDUBON SCHOOL DISTRICT (P. O. Audubon), Camden Coun- 
ty, N. J.—BOND SALE.—On Oct. 12 the issue of $182,000 6% school 
bonds offered on that date (V. 111, p. 1390) was awarded to R. M. Grant 

Co., who are now offering the bonds at prices yielding from 5.40% to 
6%. enom. $1,000. Date Oct. 1 1920. Int. semi-ann. Due yearly 
on Oct. 1 from 1921 to 1940 inclusive. 


AVON LAKE, Lorain County, Ohio.—BOND SALE.—The Centra 
Bank Co., of Lorain, has purchased at par the $6,000 6% Webber Road 
improvement bonds, which were offered on Aug 7 (V. 111, p. 310). Denom. 
$500. Date July 11920. Int.J.&J. Due $l, each six months from 
July 1 1921 to Jan. 1 1924. 


BAY ST. LOUIS, Hancock County, Miss.—BOND OFFERING.— 
Proposals will be received until 5 p. m. Dec. 4 by R. W. Webb, Mayor, for 
$80,000 bonds. 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—J. O° 
Cross, Village Clerk, will receive bids until 12 m. Oct. 25 for the following 
$3 coupon bonds: 
$ 3,413 24 Assessment Broadway Extension No. 2 Water bonds. 

1 for $413 24 and 26 for $500. Date Oct.11920. Int. A.& O. 
Due yearly on Oct. 1 as follows: $913 24, 1921: $1,500, 1922 & 
1923; $1.000, 1924: $1.500, 1925 & 1926; $1,000, 1927; $1,500, 
1928 & 1929; $1.000, 1930; and $500, 1931. 

8,518 37 Assessment Columbus Street Extension Water bonds. Denom. 
1 for $518 37 and 16 for $500. Date Oct.119°90. Int. A.& O. 
Due yearly on Oct. 1 as follows: $518 37, 1921; $1,000, 1922, 
1923 & 1924; $500, 1925; $1,000, 1926; $500, 1927; $1,000, 
1928, 1929 & 1930. 

6,375 23 Assessment Columbus Street Extension Sewer bonds. 
1 for $375 23 and 12 for $500. Date Oct.11929. Int. A.& O. 
Due yearly on Oct. 1 as follows: $375 23, 1921: $500, 1922: 
$1.000, 1923: $500, 1924, 1925 & 1926; $1,000, 1927: $500, 
1928 & 1929; $1,000, 1930. 

7,500 00 Sewage Disposal Site bonds. Denom. 1 for $500 and 7 for 
$1,000. Date Sept. 1 1920. Int. M. & 8S. Due $500 Sept. 
1 1921 and $1,000 yearly on Sept. 1 from 1922 to 1928, incl. 

Cert. check for 10% of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND ELECTION .— 
On Nov. 2 $100,000 bridge bonds will be voted upon. Carl Rankin, 
County Clerk. 


BLOOMINGTON, McLean County, Ill.—BOND ELECTION .—At the 
general election on Nov. 2 the voters of the city will be asked to authorize 
the City Council to issue $125,000 bonds for the improvement of the water 
supply, the East Washington St. subway and the Emerson St. viaduct, 
according to reports. 


BOLIVAR COUNTY DRAINAGE DISTRICT 
BOND SALE.—This district awarded $205,000 6% tax-free bonds to the 
William R. Compton Co. of St. uis. Denom. $1,000. Date July 1 
1920. Prin. and semi-ann. int. (J. & J.) payable at the American Trust 
Co., St. Louis. Due yearty on July 1 as follows: $5,000 1921 to 1925 incl., 
$10,000 1926 to 1935 incl. and $16,000 1936 to 1940 incl. 

BONITA UNION HIGH SCHOOL DISTRICT (P. O. Bonita), San 
Diogo County, Calif.—BONDS VOTED.—On Oct. 8 $250,000 school 
bonds were voted, it is stated. 


BREMEN, Fairfield County, Ohio.—BOND OFFERING.—W. E. 
Friesner, Village Clerk, will receive bids until 12 m. Nov. 8 for $9.500 6% 
storm water sewer bonds. Denom. $500. Date Oct. 15 1920. Int. semi- 
ann. Due $500 yenety on Oct. 15 from 1921 to 1939, incl. Cert. check for 
5% of amount of bonds bid for, payable to the Village Treasurer, required. 

BRISTOL, Sullivan County, Tenn.—BONDS AWARDED IN PART. 
—Of the two issues of 6% bonds aggregating $120,000 offered on July 9 
—V. 110, p. 2694—$60,000 have been sold to the Municipal Paving & 
Construction Co. at par. Denom. $500. Date June 11920. Int. J.&D. 

The remaining portion will be sold later. 


BROOKHAVEN, Lincoln County, Miss.—BOND OFFERING.— 
para 4 Byrne, City Clerk, will receive bids for the following 6% bonds until 
Ov. > 
$40 .000 hospital bonds mentioned in V. 111, p. 1199. 
15,000 playground bonds. 
BROWN COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS REGIS- 
Len ype Oct. 11 the State Comptroller registered $50,000 5% serial 
nds. 
BUREAU COUNTY (P. O. Princeton), IIl.—BOND ELECTION .—It is 
reported that the Board of Supervisors plan to ask the voters at the general 
elections to approve the issuance of $600,000 bonds for the erection of a new 


court-house in Princeton. 
CARROLL COUNTY (P. O. Carrollton), Ky.—BONDS WILL NOT 
BE OFFERED AT PRESENT.—The $50,000 5% road bonds, which' were 
14—will not be put en the 


offered unsuccessfully on Feb. 19-—V. 111, p.. 


Denom. 


Denom. 


NO. 10, Miss.— 





market before May or June 1921. 


1678 


NT 


CELINA, Mercer County, Ohio.—NO BIDS RECEIVED.—No bids 
vero see! y the $21, 000 6% funding bonds offered on Oct. 16— 
p 


CHELAN COUNTY (P. O. Wenatchee), Wash.—BOND OFFERING. 
—Bids will be received by A. Ww. Shepherd, Clerk Board of County Com- 
missioners, Ay ae 10 a. m. Oct. 29 for $430,000 road and bridge bonds at not 
ggg ne ag 67 . interest. Cert. check for 5% of the amount of bonds bid 
or, required 


CHELSEA, Suffolk County, Mass.—BOND SALE.—On Oct. 20 the 

following three issues of coupon bonds were awarded to Merrill, Oldham & 

Co. of Boston at 101.181, a oats of about 4. oP 60 

$25,000 54% % macadam road bonds. Due $5 yearly on Nov. 1 from 
1921 to 1925 inclusive. 

150,000 5%% — paving bonds. Due $15,000 yearly on Nov. 1 from 


1 to 1930 inclusive. 
136,000 5% bridge bonds. Due yearly on Nov. 1 as follows: $7,000, 
1921 to 1936 incl., yes 000, 1937 to 1949 inclusive. 
Denom. $1,000. Date Nov. 1 1920. Prin. and -ann. int. (M. & 


N.) payable at the United States Trust Co. of Boston. 


CHICOPEE, Hampden County, Mass.—BOND SALE.—On Oct. 20 

Estabrook & Co. of Boston, bidding 101.59, a basis of about 5 aS , were 

o, 800 6% coupon paving bonds. Denom. $1,000 $800 

1 1050. Prin, and Gomi-enn, int, (A. & O.) payable at the Old 

Colony Trust Co. of Boston. Due $20 .000 on Oct. 1 in 192 of. 1922, 1923 and 
1924, aa $19, 800 on Oct. 1 1925. LY bidders were: 

1OL Bt 101032 





Estabrook & C . Rollins & Sons 


101. 
Asther Sane. Eo SET 101.32 


CLEARWATER HIGHWAY DISTRICT + O. Orofino), Clear- 
water County, Ida.—NO BIDS RECEIVED here were no bids received 
on Oct 11 for the ey 000 10-20 year (opt.) bonds at not exceeding 6% 
interest.—V. 111, p. 1010. 


COCOA BEACH SPECIAL ROAD AND BRIDGE DISTRICT, 
Brevard County, Fla.—BOND OFFERING.—Until 10 a. m. Nov. § 
proposals for the purchase of $300,000 6% coupon bonds, offered without 
success on July 16—V. 111, p. 410—wili be received by J. F. Mitchell, 
Olerk Board of County Commissioners, P. O. Titusville. Denom. $1,000. 
Date Feb. 1 1920. Int. (F & A.). Due $50,000 Feb. 1 1930, 1935, 
1940, 1945, 1950 and 1955. A bond or certified check for 2% of the amount 

of bids, ayable to the Chairman Board of County Commissioners, required. 
The val dity of these bonds has been approved by the Judge of the Seventh 
Judicial Circuit of Florida, and the approving opinion of John C. Thomson 
of N. Y. will be furnished. 


COEUR D’ALENE, Kootenai Po nnny L Ida.—BOND SALE.—On 
Oct. 11 the $9,000 6% 10 year oonger bonds—V. 111, p. 1297—-were 
sold to the First Exchange National 
Coeur D’Alene Bank & Trust Co., jointly, at par. Date Oct. ‘11 1920. 


COLUMBIA, Maur County Tenn.—BOND OFFERING.—The 
City Recorder will receive sealed id until 12 m. Nov. 5 for 360.000 6% 
30 year refunding bonds. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m Nov 17 by Opha Moore, Clerk of 
City Council, for the purchase of the following bonds: 
$85,000 5% % fire apparatus purchase bonds. Date Nov. 10 1920. Prin. 
and semi-ann. int. (J. & D.) payable at the city’s cy in New 
$5,000, 926 to 1930; 
00, 1931 to 1940, incl. 


$6.0 
15,000 6% ~Y sprinkling an and i teoming bonds. Date Oct. 11 1920. 
Petn. and semi-ann & 8.) payable at the City Treasurer's 
ffice. Due Oct. 11 a 
18,000 6% sewer and drain repair bonds. Date Nov. 11920. Prin. and 
semi-ann. int. (J. & D.) payable at the City Treasurer’s office. 
Due Dec. 1 1930. 

Denom. $1,000. Cert. check for 2% of amount of bonds bid for, pa able 
to the City Treasurer, required. Bonds to be delivered and pai or at 
Columbus within 10 days rom award. Bids must be on forms —— will 
be furnished by the City Clerk. Purchaser ot pay accrued inter 


CONCORD, Dixon County, Neb.— BOND OFFERING.—E. J. Hughes, 
Village Clerk, will receive sealed bids for $5,000 6% 5-20 yor (opt.) electric 
light bonds until 12 m. Nov. 1. Date June 1 1920. Int. annually pay- 
able at the office of the State Treasurer. 


COOK COUNTY SCHOOL DISTRICT NO. 75 (P. O. saenpeen) Ill. 
re yo OFFERED BY BROKERS.—An issue of $140,000 5% school 
is being offered to investors by the Wm. R. Compton Co. of Chicago, 

ye Ed to yield from 5% to 5.25%, according to maturities. Denom. 

0. Date Mar. 1 1029. Lint - oe ape ms. M. & payable at 

eS City National Bank o early on Mar as follows: 
58000 1925 to 1928, ined “$10. 000 00 1929, B18. 600, 1930 and 1931: and $10,- 


1932 to 1939, incl 
Financial Statement 
Actual value, astenated 


Assessed 
Bonded debt, ociading this issue 
Population, 23,000 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BONDS DEFEATED. 
san Oct. 10 the $50,000 Beat No. 1 road bonds—V. 111, p. 1106—were 
ea 


ae ROG! COUNTY (P. O. Cleveland), Ohio.—BOND SALE .— 

Stacy & Braun of Toledo were awarded the $222,000 6% bridge ponte 
offered on Oct. 13—V. 111, p. 1297—for $222,016, equal to 100.007, 
basis of about 5.99%. Date Oct. 1 1920. Due $22,000 yearly on Oct. 1 
from 1921 to 1929, incl., and $24,000 Oct. 1 1930. 


DAKOTA SCHOOL DISTRICT, Fresno County, 
SALE .—This district sold a 6% bond issue amounting to 
County at par. Denom. $1,000. Date Aug. 2 1920. 
Due yearly from 1921 to 1926 incl. 


eC ATUR ey Ll (P. ay sean nt net’ ae pn yA 
Oo e ee issues 0 im n grega . 
offered on Oct. 12 (V 111, p. 1493) were sold. 7” ~~ 


DEFIANCE COUNTY (P. O. wellanee) Ohio.—BOND SALE.—On 
Oct. 15 the Provident Savings Bank & rust Co. of Cincinnati was awarded 
1,000 6% road bonds for $31,009 20, pot to 100.03, a basis of about 
$1,000. Date Oct. 1 1920. Due each six months as 

. 1 1921 to Oct. 1 1924, and $2,000 April 1 1925 to 


ns Due yearly on Dec. 1 as follows; 


$30 000,000 
15,939,014 
298,000 


Calif.—BOND 
$6,000 to Fresno 
int. F. & A. 


tp a (City and County), Colo.—BOND SALE.—International 
Trust Co. and Bosworth, Chanute & Co., both of Denver, are obtained 
7 700 ¢ 5% Alley Paving District No. 56 bonds. Denoms. $1.0 0, $500 and 
100. ate June 1 1920. Prin. and semi-ann. int. nt. payable ‘the office 
of the City Treasurer or at the Bankers Trust Co., Due June 1 1932, 
optional at any time. 


DESHLER, Thayer County, Neb.—BOND ELECTION .—The ques- 
tion of issuing $8 ,000 Waker peat-enps. bonds will be submitted to the 
voters on Nov. 9, it is sta 


DUBLIN, Wayne County, 


Ind.—BOND OFFERING .—cC. 
Town Clerk, will receive bi 
light bo 


erbert, 
until 12 m. Oct. 25 for 0. 000 8m electric 

0, 11 for $500. Date Oct. 920 
as aval e at the First National Bank oe Dublin. 
ollows: $300, 1921 to 1924, incl., and $800, 1925 
eck on a solvent Indiana Bank, for 10% of amount of 
dls bid for, payable to the Town Treasurer, required. to 
pay accrued inter 


DUKE Gcananar Harnett County. No. Caro.—BOND SALE.— 
Prudden & Co., were the successful bidders at 90.00 and interest a basis 
of Se 6.85%, for the $30, 000 6% 24/3 year (aver.) road bonds, dated 
Oct. 1 1920—V-. 111, p. 1297—on 


1th ovat INDEPENDENT a soloed DISTRICT (P. O. Duluth) 
St. Louis County, Minn.—BOND OFFERING.—According to reports 
ls will be received by Chas. A. Bronson, Clerk Board of Education, 
1 7:30 p. m. Oct. 28 for $200,000 school bonds not at exceeding 6% _in- 
- Denom. $1,000. Date Sept. 1 1920. Prin. and semi-ann. 
able in New York. Due Sept. 1 as tl $60,000, 1928, 1932 aad 
and $20,000, 1940. Cert. check for $1,000, required. 


pus Oe tag ey on sees Us 15 as 


3 


THE CHRONICLE 


nk, American Trust Co., and the | 





[Vou. 111. 


eee ieeemnaentll 


DU PAGE COUNTY SCHOOL DISTRICT NO. 33 (P. O. West 
Chicago), Ill.—BOND OFFERING.—H. H. Benjamin, Secretary of Board 
of Education, will receive bids until 8 p. m. Oct. 28 for ve 000 10 6% school 
site and bldg. bonds. Denom. $1,000. Date April 1 1920. Prin. ane 
semi-ann. int. (A. & O.), payable at the First National Bank of Chicago. 
vee $10,000 on April 1 in 1925 & 1930; and $15,000 on Oct. 1 in 1935 & 
1 





DYERSBURG, Dyer County, 
PONED.—The offerin 
bonds, which was to 
been deferred until Oct. 


EAST LIVERPOOL, ainda County, Ohio.—BOND OFFERING 

posals ee eves ween 2 - Nov 8b hn T Burns, City 
Auditor, for the following 6% bonds: $2,940 deficiency bonds, dated Oct 1 
1920 and $1,000 sewer bonds, bowen July i 1920 Due July11921 Cert 
check for $100 is required with each issue 


EASTON, Northampton County, Pa.—BONDS NOT SOLD.— 
Because no bids were received an issue of “2100, 000 44%% 30-year coupon 
bonds offered on Oct. 19 was not sold. ec ouncil has instructed the 
City Treasurer to sell the bonds ‘‘over the pind at not less than par. 


EASTON SCHOOL DISTRICT (P. O. Easton), 
County, Pa.—BOND OFFERING.—Proposals for $300,000 4% 7 coupon 
or registered school bonds will be received until 5 3 M. B. 
Hulsizer, Treasurer of of School Directors. nom. $10, Date 
July 1 1920. ag and semi-ann. int. (J. & J.) payable at the Treasurer's 
office. Due Ju re mead approved by Roberts, Montgomery & 
McKeehan of “Philatcin 


ELLIS SCHOOL arn 
recently sold $2,400 bonds to Wil 
it is reported. 


ELYRIA, Lorain County, Ohio.—BOND OFFERING —W. F. Guth- 
man, Clty Auditor, will receive ~~ ee t 12 m. Nov. 9 for $142, | of 
coupon deficiency funding bonds. $1,000. Date Nov. 1920. 
Prin. and semi-ann. int. (M. & Noon abies at the U. 8. Mtge. & Trost 
Co., of New York. Due $23,000 year 7 on Nov. 1 from 1923 to 1927, incl.; 
and $27,000 Nov. 11928. Cert. ch on any local or any national bank, 
for 2% of amount of bonds bid for, yf to the City Treasurer, required. 
Bonds to be delivered and paid for ‘at lyria. Purchaser to pay aourase int. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING —Amos 
W. Harrison, Chairman of the Finance Committee, will receive bids until 
10 a. m. Oct. 27 for a oi6. 000 =“ registered emergency bonds, dated 
Oct. 1 1920 and maturing Dec. 28 1921, to bear interest at a rate not to 
exceed 6%. Prin. and interest payable in U. 8. gold coin at the U. 8. 
Mtge. & Trust Co. of New York. Certified check on an incorporated 
bank or trust company, for 2% of amount of bonds, payableto Richard W. 
Booth, County Treasurer uired. 


ESTACADA, Clackamas County, Ore.—BOND SALE .—An issue of 
$5. 7" 6% refunding bonds has been sold to Ralph Schneeloch Co. of Port- 
an s sta 


FAIRFAX, Osage County, Okla.—BONDS VOTED.—An issue of 
$35,000 bonds, to be used for the erection of a city hall, has been voted. 


FAIRMOUNT SCHOOL TOWN (P. O. Fairmount), Grant County, 
Ind.—BOND SALE.—The $15,000 6% tax-free school bonds, offered 
on Oct. 18—V. 111, p. 1493—were awarded to the Citizens State Bank, 
of Fairmount for $15,010 (100.066) and interest, a basis of about 5.98%. 
Date Oct. 15 1920. Due July 1 1925. 


FLORENCE, Lauderdale County, Ala.—BOND OFFERING.—Bids 
will be received until Nov. 20 by Delos H. Bacon, Mayor, for $60,000 5% 
20-year school bonds. Date Dec. 1 ol Int. semi-ann. payable 
New York. Cert. check for $1,000, uired. The city will furnish a 
transcript of proceedings showing the validity of the bonds. 


FORSYTH, Rosebud iat pub Mont.—BOND OFFERING —H. V. 
Beeman, City Clerk, x... sell at S lic auction at : P. m. on Nov. 20 $15 000 
6% sewer bonds. Denom. Date  & 20. Prin. and semi 
ann. int. (J. & J.) payable ort the office of the City Treasurer or at the 
option of holder at some bank in New York City, N. Y., to be designa 
by the City Treasurer. Due July 1 1940, redeemable at option of ae ta July 1 
1935 or on any ete datethereafter. Cert. check onsome reliable 
bank for $1, oe }. payee e to the City Treasurer, required. 
pay accrued interest 


FORT COLLINS, Larimer County, Colo.—BOND SALE.—An issue 
of $118,000 5% Storm Sewer District No. 5 bonds has been sold to Bosworth 
Chanute & Co., of Denver. Denom. $500. Date Sept. 1 1920. Prin. 
and semi-ann. int. (M. & 8.), yo at the office of the City Treasurer 
Due Sept. 1 1940, subject to call at any time. 


FORT LAUDERDALE, Broward County, Fla.—BOND OFFERING.— 
H. V. Calder, City Clerk, will receive bids until 2 p. m. Nov. 9 for the fol- 
lowing 6% 20-year impt. bonds: $20,000 water extension, $16, 000 eres. 
$15,000 city hall, $5,000 electric light, 32: 500 cleaning lot and $1,500 sani 
tary equipment bonds. Denom. $1.0 0. Date Oct. 1 1920. Prin. and 
semi-ann. « (A. & O.) payable ata Pov to be designated by the purchaser. 
ee Se. 3 1940. Cert. check for 15%, mapable te to the City er, 
requ 


FORT PLAIN, Montgo emery, reunty N. Y.—BOND OFFERING — 
Bids will be rece ived until Oct. N. Moore, Village wt ees, for 
$17,000 paving bonds to bear A. a a rate not to exceed 6 Date 
Nov. 1 1920. Due $1,000 yearly on Nov. 1 from 1925 to 1941 Ms AR. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS WITH- 
DRAWN.—The County Commissioners withdrew from the market the 
two issues of 6% road impt. bonds - segregating $64,990, which were to have 

p 


Tenn.—BOND warty yin POST- 
of the $25,000 water and light and $20,000 general 
~ _— place on Oct. 18—V. 111, p. 1493—has 





hiean ane nem 


Calif.— BOND SALE.—This district 
filam Wagoner for $2,425 equal to 101.04. 


Purchaser must 





been offered on Oct. 19—V. 111, 


GENEVA, Ontario County, N. Y.—BOND SALE.—On Oct. 20 the 
Sinking Fund Trustees were awarded at par an issue of $4,000 5% street 
widening bonds. Denom. $1,000. Date Nov. 1 1920. Prin. and semi- 
ann. int. (A. & O.), payable at the Nationai Bank of Commerce, of New 
York. Due $1,000 yearly on April 1 from 1921 to 1924, incl. 


GOLDSBORO, Wayne County, coupo Caro.—BOND SALE.—On Oct. 
14 the $325,000 6% 9-year (aver. DOL privilege of tration) 
impt. bonds, dated April 1 1920— . aoe eee sold to the Wayne 
National Bank of Gdsbore at 96 ie a basis of about 6.61%. 


nae. Mosser & Willa- 


4 ..-$305,988 50 
People’s Bank “CO. 


Co 
Sidney Spitzer & Co. 


3, 
Graves, Blanchet & 305,710 00 Bun, Rorick & Co__. 302,670 00 
Thornburgh Tucker-Robison Co 302.500 00 
Seasongood & Mayer... 305,505 00| Elston & C 00,101 00 


‘wryhwen COUNTY COMMUNITY HIGH SCHOOL DISTRICT 
NO. 149 (P. O. Granite City), IIl.—BOND SALE —The Wm. R. Comp- 
ton Co., of St. Louis, recently purchased, and is now offe to investors 
an issue of $285,000 5% school bonds. Denom. $1,000. ate Aug. 2 
1920. Prin. and semi-ann. int. (F. & A.), payable at the First National 
Bank of Granite Cit Due Tz ¢ n Aug 2 as follows: 
$8,000, 1924; $10,000. 1925; $11,000 
$14,000, 1929; 1930; $16,000, 1931 
1934; $19,000, 1035. 5320 000, 1936; $21, 000, 1937; $22,000, 1938; $23. ,000, 
1939; and $24,000, 1940. 


5 we PV + paar at 94 CONSOLIDATED SCHOOL DISTRICT, Neb. 
—BOND § 6% building bond issue amount to $10,000 was 
sold , Se ae to the State of Nebraska at par. ate June 1 1920 
Due June 1] 1945 optional June 1 1930. 


GREENE COUNTY (P. O. Xenia), Ohio.—BOND OFFERING.— 
Pro ls will be received until 12 m. Nov. 10 by 8. O. Hale, Clerk of Board 
of Education, for 530 00 000 &% cou on bstéee be bonds. Denom. $1,000 
Date Nov. 10 1920. (M. & N.), payable at the 
County Treasurer frice, and s $1, 000 a: six months from May 10 
1921 to Nov. 15 1935, incl. Cert. check for $1,000, payable to the County 
Treasurer, required. to pay accrued interest. 


HANCOCK COUNTY (P. O. Gpcsumsese>, Se Ind.—BONDS NOT SOLD. 
—The four issues of 5% road bo - aggregating $62 AO. ottered on Oct. 
20—V. 111, p. 1587—were not — no bids whe 


HARBOR BEACH, Huron County, Mich asi i —On Aug.16 
two local investors purchased at par the $4,000 5% coupon park and bathing 
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beach impt. bonds, 
Date fa 1 1920. 
to 1928, incl. 


HARRISON COUNTY (P. O. Corydon 


reviously offered on May 17—V. 110, p. 2104. 
nt. F.& A. Due $500 yearly on Feb. 1 from 1921 


), Ind.—BOND OFFERING — 
Jackson Twp. road bonds will 


ey me for $23, = 44% John Allslott 
be received until 1 Oct. 28 by William Taylor, County Treasurer. 
Denom. $595. Date ev. 15 1920. Int. M. & N. Due $595 each six 


months beginning May 15 1922. 
BONDS NOT SOLD.—No sale was made of the two issues of 5% road 
bonds aggregating $43,000 offered on Oct. 18—V. 111. p. 1587. 


HARVARD COUNTY SCHOOL DISTRICT NO. 1, Neb.—BOND 
SALE.—The State of Nebraska obtained $10,000 544% building bonds 
during September at par. Date July 1 1920. Due July 1 1940 optional 
after 5 years 

HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OF FERING. 
—At a public auction to be held at the County Court House on Nov. 
at 10 a. m. the Chairman of the Board of Supervisors, will offer an issue of 
$227,000 5% highway bonds. Denom. $1,000. Date June 1 1920. , Int. 
M.&S8. Due yearly on March 1 as follows: $7,000, 1921 to 1933, and $8,000 
1934 to 1950, incl. Cert. check for 10% of amount of bonds bid for, drawn 
on any national bank or trust company in New York State. 


HILL COUNTY ROAD DISTRICT NO. 3, Tex.—BOND SALE — 
The Harris Trust & Savings Bank of Chicago has purchased $290,000 5% 
coupon bonds Denom. $1,000. Date Aug. 11919. Prin. and semi-ann. 
int. (A. & O.), payable at the Hanover - Bank, N. Y. Due $10,000 
yearly on April 10 from 1921 to 1949, 

Financial be 
Real value of taxable property, estimated______._.___________- $10,500 000 
a I TE i 2,765,717 
ee ee Cee Ges DOD. ... ou owoccedcmowosacnaceauak ,000 
Population, estimated 


HILL COUNTY ROAD DISTRICT NO. 6, Tex.—BOND SALE — 
A $170,000 6% coupon bond issue was recently urchased by the Harris 
Trust & Savings Bank of Chicago. Denom. $1, . Date Aug. 9 1919. 
Prin. and semi-ann. int. (A. & O.), payable at the et National Bank, 
) es # ae a. on April 10 as follows: , 21; $5,000, 1922; 
$6,000, 1 5 1904; 36 000. S het $5,000, 1926; $6. 600. 1927; $5, 000, 
1928 Ady $6. 000, 1929 to 1949, 

Pisdaetes Statement. 
Real value of taxable property, estima 
I SI, I es we melisdbamt 
Total debt (this issue included) 
Population, estimated 


HILL COUNTY ROAD DISTRICT NO. 
An -¥ of $242,000 5% coupon bonds 


Savings Bank of C oO 
ti and Lys - ion , 


$0 008, 1931: : §.000, 1 1932. 


 etatental aa SALE .— 
hy Harris 

$1, 000 Date 9 1919. 
) payable at the Hanover National Bank 
10 as follows: $8,000, 1921 to 1930, incl.; 
39, poet 1933: ‘$8. 000, 1934: $9 Ste. 1935; 38, 000, 
6; $9. ei 7: $8. 000 8; $9.00 1939; ‘$8, 000, 0; $9,000, 1941; 

$5. 000 2: $9.0 1943, 3:'$8.000, 1044 O° $0 000, 1945; $3. 000. 1946; $9, 000, 


$8. 000. i948, $9.0 
nancial Statement. 
Real value of taxable property, estimated_........_.__________- $6,750,000 
..  » gf TERCERA ae ete 1,755,977 
Se mew oadeniind 242,000 
Population, estimated 


HILL COUNTY ROAD DISTRICT NO. 10, Tex.—BOND SALE.— 
The Harris Trust & Savings Bank of Chicago has been awarded $97 ,000 4 
5% tax-free bonds. Denom. $1,000. Date Aug.11919. Prin. and semif 


ann. int. (A. & O.), payable at the Hanover National Bank, N. Y. D 
early on April 10 as follows: $3,000, 1921 to 1930, incl.; $4,000, 193 
; , 1932; $4,000, 1933: $3,000, 1934; $4,000, 1935: ‘$3,000, 1936; 
,000, 1937; oe ae 1938;  ¢ flat 1939; $3,000, 1940; $4,000, 1941 
$3,000, 1942: $4.000. 1943: $3,000, 1944; $4,000, 1945; $3,000, 9146; 
$4,000, 1947: $3000. 1948; $4,000, 49. 
Financial , 
Real value of taxable property, estimated_________._________- 500, 
Oona" aa ag ie alee al RN mine 1,180,817 
es Cy Cs 97, 
I 2,750 


HINDS COUNTY (P. O. Jackson), Miss.—BONDS VOTED.—At a 
recent election the $1,000,000 road bonds—V. 111, p. 1199—carried, it is 
stated, by 165 ‘‘for’’ to 1 ‘‘against.”’ 


HORRY COUNTY (P, O, Conway), So. Caro.— BOND OFFERING.— 
Bids for $90.000 5% % coupon highway bonds will be received until Nov. 5 
by Geo. Officer, Sec’ y Board of away Commission. Denom. $1,000. 
Date July 1 1919. nt. J. & J. ert. check for 2%, required. These 
bonds are part of an authorized issue of $200,000. 


HOT SPRINGS COUNTY SCHOOL DISTRICT NO. 12 (P. O. 
Thermopolis), Wyo.—BOND OFFERING.—Until 8 p. m. Oct. 30 bids 
will be received for the purchase of $7,000 6% school bonds. Denom. 


$1,000. Bids for less than par will not be considered. C. 


(P. O. Box 628). 


HOUSTON, Harris County, Tex.—BOND ELECTION.—The voters 
will decide whet her they are in favor of yy the following bonds on Nov. 
10: $200,000 street impt., $425,000 bridge 000 school, $100,000 sewer, 
$1,425,000 North Side impt. and $750, B00 bow eee oy to be used for improving 
the Manchester wharves. 


HOWARD SCHOOL DISTRICT (P. O. Howard), Miner County, 
So. Dak.—BOND SALE —Recently a $31,000 7% funding bond issue was 
purchased by the Wells-Dickey Co. of Minneapolis. 


HUBBARD, Trumbull County, Ohio.—-BOND SALE.—The $18,- 
327 266% Stewart Ave. storm sewer bonds offered unsuccessfully on Oct. 9 
—V.111, p. 1587—have been awarded to the Turner Contracting Co. of 
Youngstown at par and interest. Due $327 26 Mar. 1 1921 and $2,000 
each six months from Sept. 1 1921 to Sept. 1 1925 incl. 


HURON INDEPENDENT pote DISTRICT (P. O. Huron), 
Beadle County, . Dak.—BON ALE .—At the offering on Oct. 14 of 
the $70,000 6% 14% year (aver - he ee” otk’ p 1494—Schanke & Co., 
submitted a bid of 100.57 a basis about 5.94%. This bid was acce ted. 
Denom. $1,000. Date Say 1 1920. Int. semi-ann. Due $25,000 in 
10 years, $25,000 in 15 years and $20,000 in 20 years from date of issue. 


Drake-Ballard Co. 
Detroit Trust Co. 


G. Lewis, Clerk 


INDIANAPOLIS SCHOOL DISTRICT (P. O. Indianapolis), Marion 
County, Ind.—BOND SALE.—tThe issue of $1,176,000 5% coupon school 
bonds offered on Oct. 15 was evesses to the Union Trust Co. of Indianap- 
olis at par aoe interest, the bonds to mature $126,000 Oct. 20 1925 and 
$75, O00 yearly on Oct. 20 from 1926 to 1939 inclusive. 

hese ; are now being offered to investors at prices to yield from 
5% to 5%%, according to maturities. 


INDIAN COVE IRRIGATION DISTRICT (P. O. Hammett), Elmore 
County, Idaho.—BOND OFFERING.—Bids will be received until 2 p. m. 
Nov. » ie sae purchase of $150,000 6% irrigation bonds. Flora V. Pan- 

ecretary. 


IOWA PARK Wiens 
Austin has purchased 
Date March 10 1920. 


JACKSON COUNTY (P. Jackson), Minn.—BOND SALE .—This 
county recently accepted a bid from the Wells-Dickey Co. of Minneapolis 
which was for par, for an issue of $100,000 road bonds. 


County, Tex.—BOND SALE.—J. L. Arlitt of 
5,000 6% 10-40 year (opt.) works water bonds. 


JAMESTOWN, Greene County, Ohio.—BOND OFFERING.— 
John Baughn, Village Clerk, will receive bids ar 42 m. Oct. 30 for $2. si 
6% srees, impt. bonds. Denom. 1 for $750, 4 for $500. Date O 
1920. Int. A. & O. Due $500 yearly on April 1 from 1921 to i924, og 
and $750 pe 1 1925. Cert. check for 3% of amount of bonds bid for, 
payable to the Village Treasurer, required. 


me eee COUNTY (P. O. Birmingham), Ala.—BOND OFFER- 
NG.— be receiv oF one Jerry Gwin, President Board of Revenue, 





Cert. check on a bank doing business in Jefferson County for $20,000 payable 
to the County Board of Revenue, cma gg ~ 


JEROME HIGHWAY DISTRICT (P. Jerome), Jerome Count + 
Ida.—BONDS DEFEATED. —By 351 ‘ AA to 312 ‘‘for’’ the ras ° 
highway construction bonds were defeated. on Oct. 2—V. 111, p. 


JOHNSON CITY, Wonton County, Tenn.— BONDS Sa oil 
OLD.—No sale has ¥ been made of the $150,000 5% bonds, offered 
success on May oe 110, p. 2588. Denom. $500. Date May 1 1920. 
without Int. M.&N 


JOLIET SCHOOL DISTRICT NO. 86 (P. O. Joliet), Will County, 

Ill.—BOND DESCRIPTION .—The issue of $250,000 5% school bon 

awarded on Oct. 11 to the Harris Trust & Savings Bank of Chicago at 97.44 
is described as follows: Denom. $1,000. Date Oct. 1 1920. Prin. and 
semi-ann int. (J. & J.) paras at the Continental & Commercial Trust & 
Savings Bank of Chic es ue yearly on July 1 as follows: $10,000 1929 to 
1936, incl., $40,000 1937 an 1938. and $45,000 1939 and 1940. 


JONES COUNTY (P. O. Laurel), Miss.—BOND SALE.—The $300,000 
bonds, which were offered on Sept. 13—V. 111, p. 92—have been awarded 
to the Commercial Bank & Trust Co. of Laurel. 


KENT COUNTY (P. O. Dover), Del.—BOND OFFERING —Edwin O. 
Raymond, mpeg es easurer, will receive bids until 12 m. Nov. 9 for $50, oe 
5% coupon road bonds. Denom. $1 ,000. Prin. and semi-ann. int. (J. & 
J.) payable at the Farmers Bank of Dover. Due $5,000 yearly from 1947 
to 1956 inclusive. 


KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage 
County, Ohio.—BOND OFFERING.—F. W. Bowers, Clerk of Board of 
Education, will receive bids until 12 m. Nov. 12 for 3200. 000 6% school 
bonds. Denom. $1 ,000. Date Nov. 12 1920. Int. & D. Due yearl 
on Nov. 12 as follows: ee 1924, 1925 & 1926; $4,000, 1927, 1928 
1929; 25. 000, 1930, 1931 & 1932; $6,000, oo. ie & 1935; $7,000, ret 
1937 & 1938: $8,000, 1939; 130. 000, 1940 & $10,000, 1942, 1943 & 
1944; $11,000, 1945, 1946 & 1947: and $12, 000. 948. 1949 & 1950. Cert. 
check for $200. payable to the Treasurer of the Board of Education, re- 
quired. Purchaser to pay accrued interest. 


KEYSER SCHOOL DISTRICT (P. O. Keyser), Mineral County, 
W. Va.—BONDS NOT SOLD.—There was a sale made on Oct. 11 of the 
$75,000 6% school building bonds—V. 111, p. 1392. 


KIOWA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Brandon), 
Colo.—BOND ELECTION—SALE.—Subject to being voted on Nov. 6, 
$34,000 6% 15-30-yr. (opt. school bonds have been sold to the Inter- 
national rust Co. of Denver. 


Mey, ants CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 

one Sacennty Ohio.—BOND OFFERING.—Proposals wiil be received 
nea 7.30 p. Nov. 8 by G. W. Grill, Clerk of Board of mae SW 
for $600,000 6% coupon school bid oonds. Denom. $1,0 
Date Oct. 1 1920. n. and semi-ann. int. (A. & O.) payable at the 
Cleveland Trust Co. of Cleveland. Due yearly on Oct. 1 as follows: 

0,000, 1923 to 1937, incl.; $20,000 1938 to 1942, incl.; $35,000 1943 to 
1952, incl. Cert. check on a solvent national bank or trust company for 
5% of amount of bonds bid for, payable to the Treasurer of the Board of 
Education, required. Bids must be upon blanks which can be obtained 
from the Clerk. Purchaser to pay accrued interest. 


LANSING, Ingham County, Mich.—BOND SALE.—Harris, Small 
& Lawson of Detroit, have purchased $280. 000 57,5 +g ol a. and @ — 
light bonds. Date Oct. 1 1920. Int 
follows: $6,700, 1922; $13, ve bag ac "$15. 200, 1924: % $30. 00. 1925; “S15. 600° 
1926, 1927 and 1928; and $14 0 1929 

Finoncial Statement. 


Assessed valuation 
Total debt. (this issue —— 
water works’ and el. It. 


. and impt. 





Net $926,000 


debt 
Population (1920 Census), 57,327. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS VOTED. 
—At an election held in Beat No. 2 on Oct. 5 an issue of $40,000 bonds 
were voted, it is stated. 


LAVACA COUNTY ROAD DISTRICT NO. Tex.—BONDS REGIS- 
TERED.—tThis district registered $60,000 5% ed bonds with the State 
Comptroller on Oct. : 


LEWISTON, Pawnee County, Neb.—BONDS VOTED .—Lewiston at 
a special election voted it is stated, the $4,200 bonds to be used for the 
construction of a municipal lighting plant. am¥. BET. p. 1494. 


LINCOLN SCHOOL DISTRICTS (P. O. Lincoln), Logan County, 
Ill.—BONDS AU) THORIZED.—tThe Board of Education, it is stated, has 
authorized $15,000 5% bonds to be issued for the payment of anticipation 
warrants issued prior to Jan. 1 1920. The bonds are to mature $2,000 in 
one year, $3,000 in two years and $5,000 in three and four years. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster County, 
Neb.—PRICE PAID.—The price paid for the $400,000 5% school building 
bonds awarded as reported in V. 111, p. 1587——-was par. 


LINN COUNTY (P. O. Albany), Ore.—DESCRIPTION OF BONDS.— 
Further details are at hand relative to the sale of the $50,000 6% road bonds 
awarded on Oct 4 to the First Savings Bank of Albany at ber and interest 
V 111, p 1494—Denom $50 or multiples thereof up to $1,000. Date 
Oct. 11919. Int. A. & O 


LITTLE RIVER DRAINAGE DISTRICT, Mo. —BOND SALE.—The 
$600 000 6% tax-free co spon bonds which were offered on Oct. 15—V. 111, 
Pp. 1494—have been sold to the William R. Compton Co. of St. Louis. 

ote Oct. 1 1920. Due April 1 1936. 

hese bonds are being retailed at 100 ‘and interest by the above company. 


apn PINE IRRIGATION DISTRICT (P. O. Redmond), Deschutes 

County, Ore.—BOND RING.—Proposals will be ee it is stated, 

i a she. by ooo iy Vurdick, Secretary, for $150,000 5% bonds. 
enom 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Chas. L 
Patterson, ORF Auditor, will receive bids until 12 m. Nov. 10 for the pur 
chase of the fo lowing coupon bonds: 
$100,000 00 574 % water works impt. bonds. Denom. $1,000. Date 

Cpe: 16 }920. Due $20,000 yearly on Sept. 15 from 1934 to 
nc 
124,946 40 6% aving refunding | bonds. oan. 1 for $946 40 and 124 
r $1 1,000. Date Due yearly on Sept. 15 as 
oe AL, $13,946 40, i921; » $13 000. 1922 to 1924, and 


$12,000, 1925 to 1930, 

41,777 90 6% sewer refundi ‘bonds, Denom. 1 for $777 90 and 41 
for $1,000. Date 15 1920. Due yearly on Sept. 15 as 
iitowe: $4,777 90, 19214$5 000, 1922; $4,000, 1923 to 1930, incl. 

6,185 89 6% sewer refunding bonds. Denoms. 12 for $500 and 1 for 
$185 8 Date Dec. 15 1920. Due on Sept. 15 as follows: 


1 . 
$1,685 89 in 1921, $1,500 1922 and $1,000 yearly from 1923 
to 1925, inclusive. 

Prin. and semi-ann. int. (M. & 8S.), payable at the office of the Sinki 
Fund Trustees. Cert. check on any local or any national bank, for 2%0 
amount of bonds bid for, payable to the City Treasurer, required. 
to be delivered and paid for at Lorain. Purchaser to pay accrued interest. 

BOND SALE.—Hornblower & Weeks, of Chicago, have purchased -_ 

a4 ,300 6% coupon deficiency funding bonds, ered unsuccessfull 
Vv. p. 1200. Date Sept. 15 1 1930. Due $39, 300 Sept. 
1903. and $40,000 yearly on Sept. 15 rom 1924 to 1928, incl. 


LOUISVILLE, Ky.—BOND ELECTION.—At an election to be held 

on Nov. 2a proposition p providing for the issuance of $500,000 5% 20-year 
old coupon memorial bonds will be submitted to the voters. enoms 

550 for $100, 150 for $500 and 400 for $1,000. Date not yet determined. 

-o. one semi-ann. int. payable at the National Bank of Kentucky, 
ouisville 


LYNDHURST VILLAGE SCHOOL DISTRICT (P. O. South Euclid), 
Cuyahoga County, Ohio.—BOND_OFFERING.—-Proposais are to be 
received until 8 2 =. m. Oct. 30 oF A * , Lowery  « sorts of near oe ucamen. 
f 97 ,000 coupon schoo g nds 

i. iL 1920. Brin ° and semi-annl int. (J. & D.) yaole at the District 


incl.; 





1 for $650 road im bonds. Int. semi-ann. 


until 11 a.m. Nov. ann igad and $100,000 Ione, 


000 5% 
Due as follows: $150, 000 1927, $200,000 1928 





J 

Weandrar's cine" us 8,0) June 1041 and 36.000 party on ume 
from 1922 to 19 c ert. check on some n 
making the bid for 10% ef amount of bonds bid for, payable to the District 
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Treasurer, required. Bonds to be delivered and paid for within ten days 
frem date of award, at the county prosecuting attorney's office in Cleveland. 
I to pay accrued interest. 


MADISON COUNTY (P. O. Canton), Miss.—BOND OFFERING.— 
D. C. McCool, Clerk Beard of County Supervisors, will sell at punflic 
auction at 12m. Nov. 2. $50,000 1-20 year seria] road bonds at not exceed'ng 
6% interest. Denom. $1,000 or $500 at option of purchaser. "ate 
Nev. 11920. Int. semi-ann . Sagas at the office of the County Treasurer. 
Cert. check for $2,500 required. 


MADISON COUNTY (P. O. Virginia City), Mont.—PRICE PAID.— 
Keeler Bros. of Denver paid par and interest less a commission of $1.55) 
for 6s for the $105,000 bonds, which they were awarded on Oct. 15 as re- 
ported in V. 111, p. 1587. ve ener: 

nm 


Price Paid. 
Stern par, less a commission of $900 
Bosworth, Chanute & Ce par, less a commission of 3.159 
Wells-Dickey Co j par, less a commission of 3,090 
. G. Wheat par, less a commission of 3,599 
Hanchett Bond Co par, less a comm ssion of 5,259 
E. B. Sherwin par, less a commission of 4,950 


” MANNING SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—Recently Fresno County purchased $7,000 6% school bonds at 
- Denom. $1,000. Date Aug. 2 1920. Int. F. & A. Due yearly 

m 1925 to 1931 incl. 
” MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Leo K Fesler, County Auditor, will receive bids until 10 a. m. Nov. 27 for 
20,000 5% % voting machine bonds. Denom. $1,000. Date Sent. 1 1920. 
. and semi-ann. int. payable at the County Treasurer’s office. Due 
$10,000 on Sept. 1 in 1921 & 1922. Cert. check ona reliable Marion County 


, for 3% of amount of bonds bid for, required. Purchaser to pay 
accrued interest. 


MEEKER COUNTY (P. O. Litchfield), Minn.—BOND SALE.— 

Oct. 13 Kalman, Matteson & Wood of st. Paul were the successful 
bidders for the $17,000 6% public drainage bonds—V. 111, p. 1392—for 
$17.195 equal to 101.14. Denom. $1,000. Date July 1 1920. Int. 
semi-ann. 


Bros 


MILLTOWN BORGUGH SCHOOL DISTRICT (P. O. Milltown), 
M esex County, ND OFFERING —Proposals will be re- 
ceived until 8 p.m Nov. 4 by Howard 8S. De Hart, District Clerk, for an 
issue of 6% coupon (with privilege of registration) school bonds, not to 
exceed $65, . Denom $1,000. Date Sept 11920. Prin and semi-ann. 
int. (M. & 8.) payable at the First National Bank of Milltown. Due $2,000 
Sept. 1 1922 and $3,000 yearly on Sept. 1 from 1923 to 1943, inel Cert 

k on an incorporated bank or trust company for 2% of amount of bonds 
bid for, payable to John Christ, Custodian of School Funds, required. 
livery te be made Nov. 15 at the First National Bank of Milltown. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS TO BE 
ISSUED .—On Oct. 12 the County Boerd of Supervisors adopted a recom- 
mendation of the Finance Committee to issue $340,000 1-20-year serial 
bonds to cover the pense of completing the new receiving ward for the 
county hospital at Wauwatosa. enom. $1,000. Int. M. & N. 


MINNEAPOLIS, Minn.—BOND SALE.—The Northwestern National 
Bank of Minneapolis was recently the successful bidder for $25,000 garbage 
and $10,000 electric extension 5% bonds at par. 


MITCHEL, Scotts Bluff County, Neb.—BOND SALE.—Bosworth, 
Chanute & Co., of Denver, have ae the $8,000 5%% 5-20-year 
(opt.) water bonds (V. 110, p. 2413). 


MONROE SCHOOL DISTRICT (P. O. Monroe), Monroe County, 
Mich.—BOND SALE.—On Oct. 14 the Detroit Trust Co., of Detroit was 
awarded the $200,000 6% 8% year (aver.) school bonds, offered on that 
date—V 111, p. 1494—for par and interest, plus $700, equal to 100.35, 
a basis of about 5.95%. ate Oct. 1 1920. Due $10,090 on Oct. 1 in 
1922 and 1923, and $15,000 yearly on Oct. 1 from 1924 to 1935. incl. 

John Nuveen & Co. and Bolger Mosser & Willaman, jointly, bid par, 
less $2,950. Paine, Webber & Co., offered par less $1,000. 


MONTGOMERY COUNTY (P, O. Christiansburg), Va.—BOND 
SALE .—The $15,000 4% % 20-30 year (opt.) road bonds, offered on July 6 
—V. 111, p- 517—but which then failed to attract a bid, have been sold 
to the Bank of Christiansburg. 


MT. VERNON, Knox County, Ohio.—BOND SALE.—On Oct. 18 the 
$7,306 13 6% assessment Oak Street impt. bonds offered on that date— 
V. 111, p. 1588—were awarded to the Citizens Bank & Loan Association 
at par and interest. Date Oct. 11920. Due $736 13 Oct. 1 1921 and $730 
yearly on Oct. 1 from 1922 to 1930 inclusive. 


MT. STERLING, Madison County, Ohio.—BONDS SOLD IN PART. 
—On Sept. 3, $8,000 of the $16,000 6% funding water and light bonds 
offered on that date—V. 111, p. 815—were sold to the First National Bank, 
y! _. Sterling for $8,001, equal to 100.0125. Denom. $1,000. Int. 


NASH COUNTY (P. O. Nashville), No. Caro.—BOND OFFERING .— 
J. Z. Boddle, Clerk Board of County Commissioners, wili receive bids until 
ll a. m. Nov. 8 for $180,000 6% coupon (with privilege of registration) 
court house bonds. Denom. $1,000. Date Nov. 1 1920. Prin. and 
semi-ann. int. payable at tne Hanover National Bank, N. Y. and interest 
on registered bonds will he paid in New York Exchange. Due &9.090 
yearly on Nov. 1 from 1923 to 1942, incl. Cert. eneck or casn for 2% of 
the amount of bonds bid for payable to tne above Clerk, required. The 
successful bidder will be furnisned with the opinion of Reet, Dougaerty 
& Hoyt of N. Y. tnat the bonds are valid obligations of Nash County. 
Purchaser to pay accrued inverest. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING — 
Harl J. Bennett, County Comptroller, will receive bids until 12.30 p. m. 
Nov. 5 for $970,000 54%% coupon or registered Long Beach Bridge bonds. 
Denom. $1,000. Date Nov 1 1920. Prin. and semi-ann int. (M. & N.) 
povette at the County Treasurer's office. Due $97,000 yearly on Nov. 1 
rom 1941 to 1950, incl. Cert. check on an incorporated bank or trust 
company , for 2% of amount of bonds bid for, payable to William E. Luyster, 


County Treasurer. Legality approved by Reed, Dougherty & Hoyt, of 
New York. 


NEWARK, Essex County, N, J.—BOND SALE.—The five issues of 
374 i coupon (with privilege of registration) bonds, offered on Oct. 20— 

, 1, p. 1495—have been disposed of, three issues going to a syndicate 
composed of Hornblower & Weeks, Field. Richards & Co., Barr & Sch- 
meltzer, Rutter & Co., and B. J. Van Ingen, as follows: 


$483,000 15 1-5 year (aver.) school bonds ($500,000 offered) for $500,259 
equal to 103.573, a basis of about 5.16%. Due yearly on Oct. 15 
as follows: $16,000, 1921 to 1930 incl.; and $17,000, 1931 to 1949, 


incl. 
474,000 22 year (aver.) water bonds (%$500.000 offered) f 500. 
equal to 105.656, a basis of about 5.07%. Due Fe Ma oy 
15 as follows: $10,000, 1922 to 1930; $11,000, 1931 to 1940, incl.:; 
$15,000, 1941 to 1958, incl.; and $4,000. 1959. 
116,000 a Py A pri eres bende GID O00 cspered) for $120,069, equal 
oO , a basis of anout 5.12%. ue $4,0 l : 
15 from 1921 to 1949, incl. 7 Cee year We Oe 
The $59,000 issue of hospital bonds was awarded to the West Side Trust 
Co., of Newark, for $50,232.10, equal to 100.4642, a basis of about 5.30%. 
ous $5.000 yearly on pet we som 1921 to 1980. incl. nee ee 
syndicate com of A. B. Leac o., Hallgarten & Co., Red d 
& Co., Biddle & Henry, and R. W. Pressprich ye was ccmmtied tb 
$35,000 6-year (aver.) asphait plant bonds for $35,230 70 equal to 100.66. 
a basis of about 5.37%. Due yearly on Oct. 15 as follows: $3,000, 1921 to 
1925, incl.; and $4.000, 1926 to 1930, incl. 


MNEW BRIGHTON SCHOOL DISTRICT (P. O. New Brighton), 
Beaver County, Pa.—BOND SALE.—On Oct. 15 the $100.00 54 7 
20 4 year (aver.) tax free school bonds.—V. 111, p. 1299—were awar ed 
to Lyon, Singer & Co., of Pittsburgh, for $103,371 equal to 103.371, a basis 
of about 5.227, Denom $1,000. Date Oct. 11920. Int. A.&0O. Due 
on Oct. 1 as follows: $5,000, 1925, 1928, 1930. 1933, 1935, 1936, 1937, and 
1939 to 1949, incl., and $10,000 1950. 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—BOND OFFER- 
ING.—James G. Shaw, Chairman of Finance Committee, will receive bids 
umtil 12 m. Oct. 26 for the following 544% coupon bonds: 





$150,000 highway impt. bonds. Due $40,000 yearly on July 1 from 
1924 to 1926, incl., and $30,000 July 1 1927. 
100,000 Les rt ad hoe bonds. Due $20,000 yearly on July 1 from 1924 
c 


250,000 bridge impt. bonds. Due $30,000 yearly on July 1 from 1936 te 
1943 incl., and $10,000 July 1 1944. 

Denom. Tar ae Date July 1 1920. Prin. and semi-ann. int. (J. & J.) 
payable in U. 8. gold coin of the present standard of weight and fineness. 
Cert. check for 2% of amount of bonds bid for, po to the County 
Treasurer, required. Bids are desired on forms which will be furnished by 
the Chairman of the Finance Committee, or the U. 8. Mtge. & Trust Co. 

The legality of these issues has been examined by Messrs. Caldwell and 
Raymond of New York, whose favorable opinion will be furnished to the 

urchaser. ‘The bonds will be a a under the supervision of the United 
States Mortgage & T Co., Y. City, which will certify as to the 
genuineness of the singatures of the county officials and the seal im 


thereon. 
Financial Statement. 


Assessed valuation of taxable property $160 534,032 


‘Bonded debt, exclusive of these issues 2,623,000 


Population, Census of 1920, 148,239. 


NEW MADRID COUNTY DRAINAGE DISTRICT NO. 12, Mo.— 
BOND SALE.—This district sold $178.000 6% tax-free bonds toe the 
Kauffman-Smith-Emert & Co. of St. Louis. Denom. $: .000. ate 
Oct. 41920. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
County Treasurer. Due yearly on March 1 as follows: $5,000 1922, 36.000 
1923 to 1925. incl., $7,000 1926 and 1927, $8,000 1928 to 1930 incl.. $9,000 
1931 and 1932, $10,000 1933, $11.000 1934 and 1935, $12,000 1936, $13,000 
1937 and 1938, $14,000 1939 and $15,000 1940. 


NEWPORT BEACH, Orange County, Calif.—N0O BIDS RECEIVED. 
—At the offering on Oct. 11 of the $50,000 6% coupon municipal bonds— 
V.111, p. 1392—no bids were received. 


NORFOLK COUNTY (P. O. Norfolk), Va.—BONDS NOT YET SOLD. 
—No sale has yet been made of $145.000 5% road and bridge war debt bonds 
offered on June 1—V. 110. p. 2106. Denom. $1,000. Date June 1 1920. 
Int. J.& D. Due June 1 1940. 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND 
OFFERING.—Patrick A. Brady, Township Clerk, will receive bids until 
8p. m. Nov. 4 for an issue of 6% gold coupon (with privilege of registration) 
schol bonds not to exceed $150.000. Denom. $1,000. Date Sept. 1 1920. 
Prin. and semi-anno. int. (M. & S.) payable in U.S. gold coin of the Treas’rs 
present standard of weight and fineness at the Township office. Due yearly 
on Sept. 1 as follows: $3,000 1921 to 1930, incl.; and $4,090 1931 to 1960, 
incl. Cert. check on an incorpora bank or trust company for 2% of 
amount of bonds bid for, payable to the ‘““T'wp. of No. Bergen,’’ required. 
Opinion of Hawkins, Delafield & Longfellow that the bonds are binding and 
legal obligations of the Township will be furnished the purchaser; bonds will 
be prepared under the supervision of the U. S. Mtge. & Trust Co., N. Y., 
which will certify as to the genuineness of the signatures of the officers and 
the seal impressed thereon. 


NORTHAMPTON, Hampshire County, Mass.—BOND SALE 
An issue of $20,000 5%% 1-10 year serial coupon sewer bonds was awarded, 
on Oct. 16 to E. H. R flins & Sons of Boston at 102.60, a basis of about 
edt Denom. $1,000. Date Oct. 1 1920. Prin. and semi-ann. int. 
(A. O.) payable at the Hampshire County Trust Co. of Northampton. 
Due $2,000 yearly on Oct. 1 from 1921 to 1930, incl. 


OKMULGEE, Okmulgee County, Okla.—BOND ELECTION.—The 
$50,000 library en and equipment bond issue, which was mentioned 
in V. 110, p. 1450, will be submitted to the voters on Nov. 2. 


‘ 

OREGON (State of).— BOND OFFERING .—Sealed bids will be received 
until 11 a. m. Nov. 6 by Roy A. Klein, Secretary of the State Highway 
Commission (P.O. Room 520 Multnomah County Court House. Portland), 
for $1,500, 4% % gold highway bonds. Denom. $1.000. except that each 
thirty-eighth bond will be issued in denom. of $500. Date Nov. 1 1920. 
Prin. and semi-ann. int. (A. & O.) payable at the office of the State Treasurer 
or at the office of the Fiscal Agent of the State of Oregon in New York City. 
Due $37,500 on April 1 and Oct. 1 each year from 1926 to 1945, incl. Cert. 
check for 5% of the amount of bid, payable to the State Highway Com- 
mission, required. The bonds will be printed, executed and ready for de- 
livery about Nov. 13 1920. The legality of this issue of bonds beer 
passed upon by Storey, Thorndike, Palmer & Dodge of Boston and arm 
approving opinion will be furnished to the successful bidder. 


ORLAND, Glenn County, Calif.—BOND ELECTION.—The City 
Trustees will, at their next meeting, set the date for an election on the pro- 
posed $20,000 bonds for the purcbase and installation of the auxiliary 
engine to complete the present equipment at the pump house, it is stated. 


OSWEGO, Oswego County, N. Y.—BOND SALE.—On Oct. 15 the 
$100,000 1-20-year serial coupon (with privilege of registration) water impt. 
nds, bed in V. 111, p. 1495, were awarded to Stacy & Braun, New 
York, who offered a premium of $581 for 5% bonds, which is a basis of 
about 4.92%. Date Oct. 1 1920. Due $5,000 yearly on Oct. 1 from 1921 
to 1940, incl. The list of bidders follows: 
ivame— 
Geo. B. Gibbons & Co., New York 
Hornblower & Weeks, New York 
Guaranty Co of America, New York 
The National City Co , New York 
Sherwood & Merrifield New York 
A. B. Leach & Co. New York 
Barr & Schmeltzer, New York 
E. H. Rollins & Son, New York 
Buffalo Trust Co., Buffalo 
O'Brian, Potter & Co., Buffalo 
Thayer, Drew & Co. 
Remick, Hodges & Co., New York....-........-.-.-.- 
Spencer Trask & Co., New York 
William R. Compton Co., New York.........------ 
Stacy & Braun, New Y 
Kissel, Kinnicutt & Co., 
mowurehis Trem O80.. NOW BOli<cocccocccceceesess 5 
Rutter & Co., New York 5 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—At 
2p. m. on Nov. 11, W. E. Mama, City Clerk, will receive bids for the 
following 6% 20-30 year (opt.) bonds. 
$20,000 municipal dock bonds. 

5,000 pile protection bonds. ; 

Denom. $500. Date Nov. 1 1920. Int. semi-ann. 
2%,required. Separate bids are requested for each issue. 


PARNASSUS, Westmoreland County, Pa.—BOND SALE.—\The 
$40.000 5% % tax-free coupon bonds, offe on Oct. 19—V. 111, p. 13893— 
were awarded to Lyon, Singer & Co., of Pittsburgh, for $40,949 (102.3725) 
on sanenens. Date Sept. 1 1920. Due Sept. 1 1950, subject to call Sept. 

> re 

Mullin, Briggs & Co. and Holmes, Bulkley & Wardrop offered premiums 
of $525 and $532, respectively. 


PENSACOLA, Escambia County, Fla.—BIDS REJECTED.—The 
bids that were submitted on Oct. 18 for the $400,000 4%% gold dock and 
Belt Railroad impt. bonds, were rejected. 

The bonds will be readvertised for sale in a few days. 


PERRY, Taylor County, Fla.—BOND OFFERING.—Bids will be 
focelved maeel 10 a. m. Nov. 10 by J. R. Jackson, City Clerk, for the follow- 
ing oonds: 
$25,000 5% 30-year street impt. bonds of 1917. 

29,000 5% 30-year water and sewer bonds of 1917. 
25,000 6% serial street impt. bonds of 1920. Date July 1 1920. Due 
$1,000 yearly. 
25,000 6% seriai water and sewer bonds of 1920. Date July 1 1920. 
ue $1,000 yearly. 
15,000 6% serial drainage bonds of 1920. | 

Separate bid for eacaissue. ‘Ten per cent (10%) of face of bonds required 

with each pid. “ 


{PIKE COUNTY (P. O. Waverly), Ohio.—BOND SALE.—The $20,258 
6% (inter-County Highway No. 504 bonds offered on Oct. 11 (V. 111, p. 1393 
were awarded to the First National Bank of Waverly at par and interest. 
Date Sept. 1 1920. Due $1,250 Mar. 1 1921 and $1,000 each six months 


from Sept. 1 1921 to Sept. 1 1930, incl. __ | i 
M2PORT HENRY, Essex County, iN. Y.—BOND OFFERING —UOnsil 
illage,Olerk ,gwilljrecei vejbids,forj$6,000. 


6 p. m.Nov. 2, Alfred C. Linden, 


100,360. 
101,330.00 
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37 coupon street impt. bonds. Denom. $1,000. Date July 1 1920. 
nh. and semi-ann int. | ge at the Citizens National Bank of Port 

Henry. Due $3,000 on July 1 in 1924 and 1925. Cert. check on an 

national bank or incorporated trust company for 10% of amount of bid, 


——— to the Village Treasurer, required. Purchaser to pay accrued 


PORTLAND, Ore.—BOND SALE.—Henry Teal of Portland, represent- 
ing ” araeate composed of Estabrook & Co., Remick, Hodges & Co., and 

errill, Oldham & Co., was the successful bidder on Oct. 19 for the $2.- 
000,000 5% 16% year (aver.) harbor impt. bonds, dated Nov. 1 1920. 
V. 111, p. 1393—at 96.81 and interest a basis of about 5.29%. These 
bonds are being retailed to investors by the above syndicate at 98 to 100, 
plus accrued interest. 

BOND SALE.—An issue of $7,665.27 6% improvement bonds has been 
awarded as follows: 
$7,009.00 bonds to the Citizens Bank at par. 

665.25 bonds to the Policemen’s Relief and Pension Fund. 


PORTSMOUTH Scioto County, Ohio.—BOND OFFERING.—J. Earl 

handler, City Auditor, will reveive bids until 1 p. m. Nov. 11 for $9,000 
6 Zo ceupon hospital impt. bonds. Denom. $500. Prin. and semi-ann. int. 
(A. & QO.), payable at the City Treasurer’s office. Due $1,000 yearly 
on Oct. 1 from 1930 to 1938, incl. Cert. check for 2% of amount of bcnis 
bid for, payable to the City Treasurer, required. 4 


 POSTVILLE, Allamakee County, lowa.—BOND SALE.—An issue 
of $6,200 funding bonds was recently obtained by Schanke & Co., of Mason 
City. Date Oct. 1 1920. Due yearly from 1921 to 1928, incl. 


POTTER, Cheyenne County, Neb.— BOND SALE.— Benwell, Phillips. 


Este & ©o. of Denver have purchased ‘ 6 20 year t.) fundin 
and electric light bonds. si: alata amar pat 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On 
Oct. 15 Estabrook & Co. of Boston, were awarded on a 5.84% discount 


» & temporary loan of $200, dated Oct. 1 turi 
April 27 1921, $200,000 8 1920 and maturing 


RACINE, Racine County, Wisc.— BOND OFFERING.—A. J. Eisen- 
7: — Treasurer, will receive bids until 2 p. m. Oct. 29 for the following 


nds: 
$130,000 Isolation Hospital bonds. Int. M. & 8. Date Sept. 1 1920. 
Due yearly on Sept. 1 as follows: $6.000, 1921 to 1930, inecl.: 
and $7,000, 1931 to 1940, incl. Cert. check for $2,000, required. 
200,000 Lake Shore Protection bonds. Int. J. & J. Date July 1 1920. 
Due $10,000 yearly on July 1 from 1921 to 1940, incl. Cert. 
check for $2,000, required. 
- $1,000. Prin. and interest payable at the office of the City 


Financial Statement. 
Total bonded debt including these issues 
sed valuation of Racine in 1919 
Population census 1920 


RANDOLPH, Cedar county, Neb.—BOND SALE.—The State of 
Nebraska purchased $20,000 6% District Paving bonds at par during Sept- 
ember ate May 1 1920. Due May 1 1940 optional at any interest 
paying date. | { ‘We Mmad 1 


~ RANGER SCHOOL DISTRICT (P. O. Ranger), Eastland County, 


Tex.—BOND ELECTION —It is reported that $250,000 school bonds are 
soon to be voted upon. 


RED SPRINGS, Robeson County, No. Caro.—BOND OFFERING.— 
Until 2 . m. Oct. 28, A. P. Spell, Town Clerk, will receive bids for $50 000 
6% gold water and electric light bonds. Denom. $1,000. Date Oct. 1 
1920. Prin. and semi-ann. (A. & O.) payable in New York: Due yearly 
on Oct. 1 as follows: $1,000 1923 to 1942, incl., and $2,000 1943 to 1957, 
incl. Cert. check or cash for $1,000, required. Bonds certified by the 
U.8. Mtge. & Trust Co.,N.Y. Legality approved by Chester B. Masslich 
of N. Y. and J. L. Morehead of Durham. ids must be on blanks to be 
furnished by the above Clerk or said Trust Co. Bonds will be delivered in 
New York on or about Nov. 12 1920. 

Financial Statement. 
Total bonded debt outstanding, including this issue 
Water works bonds included in above, and heretofore issue- - - - 
Water and electric light bonds (this issue) 
Actual value of taxable property, 1920 
Red Springs has a population of about 1200. 


RICHMOND SCHOOL CITY (P. O. Richmond), Wayne County, 
Ind.—BOND OFFERING —Proposals will be received until 2 p.m Nov 5 
by the School Trustees for an issue of $450,000 6% high school construction 
bonds. Denom. $500 Date Jan. 1 1921. Int. F & A. Due $40, 
yearly on Feb. 1 from 1924 to 1934, incl., and $10,000, 1935. Purchaser 
to pay accrued interest 


RIPLEY INDEPENDENT SCHOOL DISTRICT (P. O. Ripley), 
Jackson County, W. Va.—BONDS NOT YET SOLD.—The $18.000 5% 
school bonds offered on April 15—V. 110, p. 1340—have not been sold 
as yet. Denom. $500. Date April 15 1920. Int. A. & O. Due April 
15 1940, optional after 5 years. 


RITZVILLE, Adams County, Wash.—BOND SALE.—The Western 
Union Life Insurance Co. of Spokane, was awarded the $50.000 water 
extension bonds—V. 111, p. 1893—on Oct. 19. Due yearly on Jan. 15 
as follows: $3,000 1925 to 1934, incl., and $4,000 1935 to 1939, incl. 


* ROANE COUNTY (P. O. Spencer), W. Va.—BONDS WILL BE 
TAKEN BY STATE.—The $67,000 5% % road bonds offered on Aug. 10— 
V. 111, p. 716—but then failed to receive a bid, will be taken by the State of 
West Virginia. a< 4 s A 

4 ROANOKE, Roanoke County, Va.—NO ACTION YET TAKEN.— 
No action has yet been taken looking toward the reoffering of the $135,000 
school building, $200,000 school building and $300,000 street impt. 44% 
coupon bonds which were offered on May 22-—V. 110, p. 2508—but not 
sold on that date, due to lack of bids. 


ROANOKE RAPIDS GRADE SCHOOL DISTRICT (P. O. Roanoke) 
Halifax County, No. Car.—BONDS VOTED.—A owond issue of $375.000 
to be used for the purpose of completing the new high schoo) building that 
is now under construction and making other necessary improvement in the 
school system, was voted on Oct. 14, it is stated. 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, City Comp- 
troller, will receive bids until 2:30 p. m. Oct. 25 for the following notes, 
to mature four months from Oct. 28 at the Central Union Trust Co , of 
New York, where delivery is to be made on Oct. 28: $300,000 local impt , 
$35,000 Brown Street Subway, $50,000 war emergency, and $150,000 
schoo! construction notes 
«. Bidders must state rate of interest, designate denominations desired, and 
to whom (not bearer) notes shall be made payable. 


NOTE SALE —On Oct 18 the Alliance Bank of Rochester was awarded 
on a 6% interest basis the following notes, which were offered on that date— 
V. 111, p_ 1588: $150,000 overdue tax; $80,000 school; $100,000 municipal 
bidg., and $105,000 miscellaneous general fund notes. Due Feb. 21 1921. 


* ROGERSVILLE, Hawkins County, Tenn.—BOND OFFERING — 
Additional information is at hand relative to the offering on Oct 23 of the 
$75,000 5% waterworks and sewerage bonds—V. 111, 1588 Proposals 
for these bonds will be received until 12 m on that day E J Testerman, 
Mayor Date Jan 11920 £Int. semi-ann. Due $5, yearly on Jan 1 
ees, a to 1944, incl. Oecert. check for 2% payable to the above Mayor, 
require 
ROSELLE PARK, Union County, N. J.—BOND OFFERING — 
Chas Kenton, Borough Clerk, will receive bids until 8 p m Oct 28 
for $24,000 6% coupon (with privilege of registration) floating indebtedness 
bonds. Denom $1,000 Date June 30 1920. Prin. and semi-ann int 
J. & D) payable at the National State Bank of Elizabeth Due $2.000 
yearly on Dec 31 from 1921 to 1932, incl. Cert. check for 2% of amount of 
bonds bid for, payable to the ‘Borough of Roselle Park,’’ required Deliv- 
oz to be made by Nov 1 Bonds aporares by Reed, Dougherty & Hoyt; 
i be prepared under supervision of the U.S. Mtge. & Trust Co , which will 
certify as to the genuineness of the signatures of the officials and the seals 
ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Walter 8. Barrett, County Auditor, until 
12 m. Nov. 8 for $40,000 6% coupon bridge bonds. Denom. $590. Date 
Oet. 1 1920. Prin. and smei-ann. int., payable at the County Treasurer's 
office. Due $4,000 yearly on Oct. 1 from 1921 to 1930, incl. Cert. check 
for $500, payable to the Ceunty Auditor,jrequired. 





SACRAMENTO, Calif.—BOND SALE.—The $15,568 41 7% bonds 
offered on Sept. 23—V. 111, p. 1393—but then failed to attract a bid, 
have been turned over to the contractor in payment for work performed. 

BOND OFFERING .—On Oct. 28 at 11 a. m., M. J. Desmond, song Clerk 
will receive bids for $13,291,757 7% street impt. bonds. Date Sept. 30 


1920. Int. annually. Cert. check for 10% of the amount of bonds bid for 
payable to the above Clerk, required. 


SALISBURY, Chariton County, Mo.—BOND SALE .—The First Na- 
tional Bank of St. Louis submitting a bid equal to 101.26 and interest on 
Oct. 4 was awarded the $20,000 6% 5-20 year (opt.) pumping station and 
water pipe bonds, dated Oct. 15 1920.—V. 111, p. 1393. 


SAN FRANCISCO, Calif.—BOND SALE.—Kissel, Kinnicutt & Co., 
Stacy & Braun and rouse & Co. have purchased $2,481,000 4%% tax- 
free gold coupon (with P vilege of registration) water bonds. 

000. Date July 11910. Prin. and semi-ann. int. (J. & J.) pe 
the fiscal agency of San Francisco in New York City or at the o 
City urer. Due yearly on sm A 1 as follows: $181.000 1924, $505, 
1925 to 1928 incl. and $280,000 July 1 1929. The bonds were off to 
ewe at a price yielding from 5%% to 5% @ and were readily subscribed 


Financiai Statement. 
Assessed valuation* $819 437,998 
Total bonded debt 52,021, 
Water debt 16,982,000 


$35 .039 ,060 
508,410 


* Includes $234,332,429 operative property which has not been taxed 
since Nov. 3 1910 except for the payment of that portion of the city debt 
incurred prior to that date. 


SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—BOND OFFERING. 
—JIaura Parsons, Clerk Board of County ree: will receive bids for 
$100.000 road bonds until 3 p. m. Nov. 1. ate Nov. 1 1920. Int. semi- 
ann., payahle at the office of the County Treasurer, or at the Guaranty 
Trust Co., N. Y., at option of holder. Due $30,000 Nov. 1 1930 and 
£5,000 every two years thereafter. Cashier's check on a local bank in 





the amount of 5%, payable to the above Clerk, required. 


SCHENECTADY Schenectady County, N. Y.—NO BIDS.—There 
were oe a - the $61,400 bridge construction notes offered on Oct. 16.— 
: _D. . 


SCOTTS BLUFF SCHOOL DISTRICT (P. O. Scotts Bluff), Scotts 
Bluff County, Neb.—BOND SALE.—This district sold $10,000 58 Zo 
building bonds to the State of Nebraska at par. Date March 1 1920. ue 
March 1 1940 optional March 1 1925. 


SEASIDE PARK, Ocean County, N. J.—BOND OFFERING.—Pro- 

osals will be received until 8 p.m. Nov. 8 by Aaron Wilbert, Borough Clerk, 
or an issue of $34,000 6% coupon (with privilege of registration) float 
indebtedness bonds. Denom. $1 000. Prin. and semi-ann. int. (J. &D. 
pavable at the Ocean County Trust Co. of Toms River. Due $2,000 yearly 
on Dec. 31 from 1921 to 1937 incl. Cert. check on an incorporated bank or 
trust company for 2% of amount of bonds bid for, payable to the Borough 
Treasurer, required. Bonds to be delivered and paid for at the Borough 
Treasurer's office. Purchaser to pay accrued interest. 


SELMA, Fresno County, Calif.—DESCRIPTION OF BONDS.—The 
$90,000 gold tax-free coupon sewer bonds, which were voted on Sept. 27— 
V. 111, p. 1496—bear the following description. Interest rate 6%. De- 
nom. $1,000. Int. J. & D., payable at the office of the City Treasurer. 
Due $3,000 yearly. Bonded debt (excluding this issue), Oct. 1920° $43,500. . 
Sinking fund, $7,000. Assessed value 1920. $1,400.000. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Shaker 
Heights), Cuyahoga County, Ohio.—BOND OFFERING.—Pro Is 
for $250,000 6%, coupon school site and bldg. bonds will be received until 
12m. Oct. 29 by J. W. Main, Clerk of Board of Education. Denom. $1,000. 
Date day of sale. Int. A. & O. Due $10,000 Oct. 1 1927 and $15,000 
yearly on Oct. 1 from 1928 to 1943, incl. Cert. check on some oank other 
than the one making the bid, for 10% of amount of bonds bid for, payable 
to the District Treasurer, required. Bonds to he delivered and paid for 
at the Superior Savings & Trust Co., of Cleveland, within ten days from 
date of award. Purchaser to pay accrued interest. 


SHEPHERDSTOWN, Jefferson County, W. Va.—BOND SALE.— 
The $3,500 5% 10-20-year (opt.) hall bonds offered May 1—V. 110, p. 1901 
—were sold on Aug. 1 to local investors at par. Denom. $100. Date 
May 11920. Int. annually. Due April 30 1940. Optional April 30 1930 


SIDNEY, Shelby County, Ohio.—BOND OFFERI NG.—Pro Is for 
$11,000 6% deficiency bonds will be received until 12 m. Nov. 3 by He 
©. Shafer, City Auditor. Denom. $500. Date Sept.11920. Int.M.&S&. 
Due $1,500 on Mar. 1 and Sept. 1 in 1922, 1923 and 1924 and $1,000 on 
- ar. 1 new! Sept. 1 in 1925. Cert. check for 2% of amount of bonds bid 
or required. 


SMYRNA (Town) UNION FREE SCHOOL DISTRICT NO. 2, 
P. O. Smyrna). henango County, N. Y¥Y.—BOND OFFERING.— 
roposals will be received until 8 p. m Oct. 25 by G. P. Pudney, of the 

Board of Education, for $22,500 54% school bonds. Denom. 37 for $500, 
40 for $100. Date June 1 1920. Prin and semi-ann. int. payable in 
N. Y. Exchange, at the National Bank of Norwich MDue yearly on Dec. 1 
as follows: $500, 1921; $800, 1922 to 1925, incl.; $900, 1926 to 1929, incl; 
$1.000, 1930 to 1933, incl.; $1,200, 1934 to 1937, incl ; and $1,600, 1938 te 
1941, incl. Cert. check for 10% of amount of bonds bid for, required. 


SUMMIT UNION SCHOOL DISTRICT, Siskiyou County, Calif.— 
BOND OFFERING .—A block of $25,000 6% bonds will be offered for sale 
on Nov. 1, it is stated. 


SWISHER COUNTY COMMON SCHOOL DISTRICT NO. 11, Tex.— 
BONDS REGISTERED.—The State Comptroller on Oct. 15 registered 
$1,000 5% serial] bonds. 


SWISSVALE BOROUGH SCHOOL DISTRICT (P. O. Swissvale)’ 
Allegheny County, Pa.—BOND SALE.—On Oct. 13 the $200,000 tax-free 
school bonds (V. 111, p. 1394) were awarded to Glover & McGregor of 
Pittsburgh,as5’s. Date Mar.11920. Int.M.&S. Due $8,000 yearly 
on Mar. 1 from 1926 to 1950, incl. 


TABOR, Fremont County, lowa.—BOND SALE.—Schanke & Ce., of 
Mason City were the successful bidders for the following bonds: 
$3,000 6% grading fund bonds. Due serially. 
5,000 water-works bonds. Date Oct. 11920. Due Oct. 1 1940. 
W. Va.—BOND SALE.— 


TAYLOR COUNTY (P. O. Grafton , 
The $1,000,000 road bonds, which were authorized by the voters at an 
dection ped March 23 1920—V. 110, p. 1558—will be taken by the State of 

est rginia. 


THAYER COUNTY SCHOOL DISTRICT NO. 34, Neb.—BOND 
SALE —An issue of $20,000 54% school bonds was sold during September 
to the State of Nebraska at par. Date July 11920. Due July 1 1940, 
optional July 1 1925. 


THORNTOWN SCHOOL DISTRICT (P. O. Thorntown), Boone 
County, Ind.—BOND SALE.—On Oct. 16 the $12,000 6%. school 
bonds—V. 111, B 1394—were awarded to Frank Staton,at par and interest 
Due $4,000 on Oct. 1 in 1923, 1924 & 1925. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND SALE.— 
On Oct. 14 Chas. Cunningham & Thomas Dougherty, were awarded at 
par and interest, $4,980 road impt. bonds. Denom. $249. Date Aug. 13 
1920. Int. M. & N. Due $249 each six months from May 15 1921 te 
Nov. 15 1920, incl. 


TOOELE, Tooele County, Utah.—BOND ELECTION.—On Nov. 16 
the $15,000 fire department bonds—V.111, p. 1496—will be voted upon. 


TRANSYLVANIA COUNTY (P. O. Brevard), No. Caro.—DESCRIP- 
TION OF BONDS.—The $100,000 6% tax-free road bonds recently sold 
as reported in V. 111, p. 1496, are described as follows: Denom. $1,000. 
Date Sept. 11920. Prin. and semi-ann. int. (M.&S8., payable in New York 
Due $4,000 yearly on Sept. 1 from 1925 to 1949, incl. 


Financial Statement. 
Assessed value for taxation $9,095,228 
Total bonded debt, including this issue.............-.-.-------- 285 ,000 
Population, 1920, Federal census 9,303 
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TRAVIS COUNTY ROAD DISTRICT NO. 2 Tex.—BONDS REGIS- 
TERED.—aAn issue of $150,000 5% % serial bonds was registered with the 
State Comptroller on Oct. 14. 


TRENTON, Mercer County, N. J.—BOND SALE.—On Oct. 20 the 
three issuesof 5% % coupon (with privilege of registration) bonds, offered on 
that date—V. 111, p. 1589-——were awarded as follows: 
$718,000 16% year (aver.) general funding bonds ($747,000 offered) to a 

syndicate headed by Hornblower & Weeks for $747,477.60, equal 
to 104.105, a basis of about 5.14%. Due yearly on Oct. as 
follows: $20,000 1921 to 1935, incl.; $29,000, 1936, 1937 and 1938; 
$30,000 1939 to 1949, incl., and $1,000 1950. 
480,000 16 1-3 year (aver.) school funding bonds ($501,000 offered) 
to a syndicate headed by Hornblower & Weeks, for $501,129.10. 
equal to 104.402, a basis of about 5.10%. Due yearly on Oct. 1 
as follows; $14,000 1921 to 1934, incl.; $18,000 1935 to 1949, incl.; 
and $14,000 1950. 
79,000 5% year (aver.) assessment funding bonds to a syndicate headed 
by A. B. Leach & Co., for $79,245.69, equal to 100.311, a basis 
of about 5.43%. Due $8,000 yearly on Oct. 1 from 1921 to 1929, 
incl., and $7,000 Oct. 1 1930. 
The following is a complete list of the bids received: 
$747 ,000 $501,000 $79,000 
Bonds Bonds Bonds 
a$7 19 ,000 .00a$482 ,000 .00a$79 ,000 .00 
ollins & Sons | 6747,119.60 6501,576.00 679,000.00 
Equitable Trust Co. of N. Y | 4726,000.00 a485,000.00 
es ee . 0747,973.00 6501,651.00 
Hornblower & Weeks 
ae wae pee & COoO......cccece- 
Barr & Schmeltzer 


E.H. 


a718,000.00 4480,000.00 a793,000.00 
747,477.60 6501,129.10 679,229.10 


| a722,000.00 a483,000.00 
6747 ,026.00 6501,017.00 


Harris, Forbes & Co 
Estabrook & Co 


a726,000.00 4487 ,000.00ab679 ,000 .00 
6747 052.76 6501,124.61 679,245.69 


a723,000.00 a484,000.00 
6747 ,009.90 6501,008.30 
a728,000.00 4487 ,000.00 
6747 617.02 6501,148.97 
a723 000.00 4a484,000.00 
6747 ,140.97 6501,128.76 
a727,000.00 4480,000.00 @75,000.0 
6747 ,251.00 6501,251.00 679,03 


9 
a729,000.00 a488.000.00 a77,000.0. 
6747 ,213.30 6501,467.56 679,201.00 


a721,000.00 a483,000.00 a79,000.00 
6747 ,213.30 6501 ,467.56 679,001.00 


d & 
Biddle & Henry, Phila 
R. W. Presprich & Co 


M.M. Freeman & Co., Phila 
Outwater & Wells, Jersey City 


R. M. Grant & Co 
The National City Co 


Eastman, Dillon & Co._) 
J. 8. Bache§& Co 
Halsey, Stuart & Co._. 


Stacey & B 
Blodget & Co 


(All or 
None 


Wm es R. Compton Co 


Guaranty Trust Co. of N. Y 
Bankers Trust Co. of N. Y 
Kissel, Kinnecut, N. Y 


Geo. B. Gibbons & Co 


a Amount of bonds offered to be taken. 
b Price offered. 


TWIN FALLS, Twin Falls County, Idaho.—BOND OFFERING.— 
W.A. Minnick, City Clerk, will receive bids until 8 p. m. Nov. 15 for $75,- 
000 paving and $20,000 fire-dept. municipal coupon at at not exceeding 
6% interest. Denom. $1,000. Date “y 1 1920. Prin. and interest 
~ ae at the First National Bank, N. Y. Due July 1 1940, optional 

uly 11930. Cert. check on a national bank or trust company for 10% 
of the amount of bonds bid for required. These bonds are offered subject 
to the approval of the qualified electors of said city voting upon the question 
at an election to be held on Nov. 9. 


UNIVERSITY COLONY SCHOOL DISTRICT, Fresno County 
Calif.—BOND SALE.—An issue of $6,300 6% bonds was recently pur- 
chased by Chas. B. Younger of Santa Cruz. Denom. $1,300. ate 
Aug.3 1920. Int. F.& A. ue yearly from 1929 to 1934, incl. 


UPSHUR COUNTY (P. O. Gilmer , Tex.—BOND SALE .—The follow- 


ing oo bonds have been purchased by Bolger, Mosser & Willaman of 


go: 
$106, bonds. Date June 15 1920. Due yearly on June 15 as follows: 
$8,000, 1921 to 1933, incl.; and $2, , 1934. 
60,000 bonds. Date May 15 1920. Due on eter 15 as follows: $2 ,000, 
928; 


a723 ,000.00 a484,000.00 a79,000.00 
6747 ,921.81 6501,709.56 679,039.50 


a491 ,000.00 
6501 ,380.00 


1921; $3,000, 1922: $2,000, 1923: $3 1924; $2,000, 1925; 
$3,000, 1926; $2,000, 1927; $3,000, 1928: $2,000, 1929; $3,000, 
: 1931; $3,000, 1948: $2,000, 1949; $3, , 1950; 
51; $3,000, 1952; $2,000, 1953: $3,000, 1954; $2,000, 
A 956; $2,000, 1957; $3,000, 1958; $2,000, 1959 and 
Prin. pad geut-am. int. (M. & N.), payable at the 
Financial 
Actual value taxable property 
Assessed luat 
Total bonded debt 
Population 


VERMILLION SCHOOL DISTRICT NO. 5 (P. O. Vermillion), 
Clay County, So. Dak.—BOND OFFERING —Additional information is 
at hand relative to the offering on Oct. 29 of the $150,000 5% _ tax-free 
school building bonds—V. 111, p. 1589. C. H. Leppert, Clerk Board of 
Education, 1 receive bids for these bonds until 8 p. m. on that day. 
Denom. $500. Date Oct. 29 1920. Prin. and semi-ann. int. ayable 4 
Chicago Exchange. Maturity of bonds, Oct. 29 1940, first half of bonds 
issued with py e of payment at the end of ten years from date of issue. 
A deposit of $3, , required. Official circular states that the district has 
never defaulted the payment of any bonds or other legal indebtedness and 
that there is no controversy over the validity of these bonds or litigation 
pending, there over, or over the title of any officers at this time holding 
office, or over the boundary lines of this district. Bonded debt, $8,000. 
value 1919 (est.), $3,200,000. Population 1920, 2.793. 

VINTON COUNTY (P. O. McArthur), Ohio.~-BOND OFFERING — 
The County Commissioners will receive proposals until 1 p.m. Nov. 4 for 
$15,000 6% Inter-County Highway impt. bonds. Denom. $750. Prin. 
and semi-ann. int. payable at the County Treasurer's office. Date $1,500 
yearly on Nov. 4 from 1921 to 1930, incl. Cert. check for $100, required 


WACO McLennan County, Tex.—BOND ELECTION.—On Nov. 23 
the following bonds will be voted upon: $100, , 
Cameron Park impt. and $90,000 refunding — oo. 


WAHKIAKUM COUNTY SCHOOL DISTRICT NO. 
BOND ph hee 9 Libel a 1:30 Rig 9 proposals will be received for 

,000 s at not exceed + » 
urer (P. O. Cathlamet). 2 ee eee, Coane 


WALBRIDGE, Wood County, Ohio.—BOND SALE.—The villa 
Officials have sold to local people, at par and interest, the following eae 


issues of 6% P Street impt. bonds, which had 
fully on Och. BV. lll. p 1496: been offered unsuccess- 


$3, village's portion bonds. Due $350 yearly on Sept. 1 from 1921 to 
1930, incl. 


14,500 special assessment bonds. Due $250 Sept. 1 1921, and $7 
six months from March 1 1922 to oo egg 1931, incl. $750 each 


WARRENTON, Warren County, No. Caro.—BONDS NOT SOLD.— 
art 7 15 no disposition was e of the $75,000 6% bonds.—V. 111, 

WASHINGTON COUNTY (P. O. Sandersville), Ga.—BOND ELEC- 
TION .—The voters will deciue whether they are in favor of issuing $500 ,000 
school-impt. bonds at an election to be held on Nov. 2, it is stated. 

WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BONDS AP- 
PROVED.—Th te Attorney-General noognly approved an issue f 


, 


Statement. 


21, Wash,.— 


e Sta 
$150,000 memorial hospital bonds, it is sta 





WATAUGA COUNTY (P. O. Boone), No. Caro.—BOND OFFERING. 
—Sealed bids will be ved by W. . Gragg, Clerk Board of County 
Commissioners until Nov. 1 for $50,000 (not $25,000 as reported in V. 111, 
p. 1394) 5-20-year serial road bonds. Certified check for 1% required. 


WATERLOO, Blackhawk County, lowa.--BOND SALE.—This town 
has sold $166,000 6% a= bonds to Schanke & Co., of Mason City. 
Date Nov. 1920. Due serially. 


WAYNE, Wayne County, Neb.—BOND SALE.—During September, 
$25,000 6% District Paving bonds was taken by the State of Nebraska at 
par. Date May 15 1920. Due May 15 1940, optional at any interest 
paying date. 


WEATHERFORD, Parker County, Tex.—BONDS VOTED.—The 
voters on Oct. 12 favored the issuance of $25,000 sewerage-system bonds, 
mentioned in V. 111, p. 1202. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BOND OFFERING.— 
Bids will be received by H. L. Hill, Judge of County Court, for $125,000 
6% 20-year highway bonds until Nov. 10. Int. semi-ann. 


WELD COUNTY SCHOOL DISTRICT NO. 40 (P. O. Pierce , Colo. 
—CORRECTION .—The correct amount of bonds voted and sold to the 
International Trust Co. of Denver was $17,000. Interest rate 6%. Due 
in 30 years, optional in 15 years. a 


WELD COUNTY SCHOOL DISTRICT NO. 67 (P. O. Munn , Colo” 
—CORRECTION .—The amount of bonds voted and sold to the International 
Trust Co. of Denver by this district was $6,000. Interest rate 6%. Due 
in 30 years, optional in 15 years. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.— 
On Oct. 15 a temporary loan of $50,000 dated Oct. 18 1920 and maturing 
ane 15 192). was awarded to Bond & Goodwin of Boston, on a 5.89% 

unt basis. 


WHITE COUNTY (P. O. Monticello , Ind.—BOND SALE.—The 
$8,500 4%% William Gross et al. Honey Creek Twp. road bonds offered 
on Sept. 21 (vy. 111, p. 120_) have been sold to the Bank of Reynolds at par. 
Date Sept. 7 1920. Due $1,062 50 each six months from May 15 1921 to 
Nov. 15 1924 inclusive. 


WICHITA FALLS, Wichita County, Tex.—BONDS VOTED.—The 
follo bonds, which were submitted to the citizens of Wichita Falls for 
ratification on Oct. 12, carried by an average vote of 23 to 1. 

*$700,000 sanitary sewer system bonds. 

260, storm sewer bonds. 

340,000 street paving bonds. 

200 ,000 water system bonds. 
75,000 hospital bonds. 
25,000 playground, park and cemetery bonds. 
25,000 incinerator bonds. 

* These coupon tax-free bonds have been purchased by a syndicate com- 
osed of Halsey, Stuart & Co., Inc., William R. Compton Co., Taylor, 
twart & Co. and Blodget & Co., all of New York, and bear the following 

description: Interest rate 6%. Denom. $1,000. Date Nov. 1 1920. 
Principal and semi-annual interest (M. & N.) payable at New York City, 
N. Y. Due Nov. 1 1950, optional Nov. 1 1925. 


Financial Statement. 

Actual value of taxable property, 1920 
Assessed value, 0 
Total bonded debt, including this issue 
Water debt 
Sinking fund 
Net bonded debt 

Population, 1920 Census, 40,079. 


WILDWOOD CREST (P. O. Wildwood), Cape May County, N. J.— 
BOND OFFERING.—Proposals will be received until 7:30 p. m. Oct. 25 by 
Harry L. Nickerson, Borough Clerk, for $35,000 6% coupon (with pee 
of registration) funding bonds. Denom. $500. Date Nov. 11920. Prin. 
and semi-annual interest (M. & N.) payable at the Wildwood Title & Trust 
Co., of Wildwood. Due yearly on Nov. 1 as follows: $1,500 1921 to 1930, 
inclusive, and $2,000 1931 to 1940, inclusive. Certified check for 2% of 
amount of bonds bid for, payable to the ‘‘Borough of Wildwood Crest, 
required. Bonds to be delivered and paid for on Nov. 1 at Wildwood Crest. 
Purchaser to pay accrued interest. 


WILLIAMSPORT, Lycoming County, Pa.—BOND ELECTION.— 
On Sept. 27, according to reports, the City Council passed an ordinance 
providing for the submission to the voters, at the Nov. 2 elections, of a 
proposition to issue $700,000 water-works-purchase bonds. 


WILMINGTON, Clinton County, Ohio.—BOND OFFERING.—Pro- 
sals will be received until 12 m. Nov. 11 by W. H. Rangells, Village Clerk, 
for the following 6% street-improvement bonds: 
$18,500 Mulberry St. improvement (special assessment) bonds. Due 
roan = Jan. 1 as follows: $2,000 1922 to 1930, inclusive, and 
Mulberry St. improvement (village’s portion) bonds. Due July 1 
1 ‘ 


Main St. (s al assessment) bonds. Due pee on Jan. 1 as 


follows: $2, 1922 to 1927, inclusive, $1 1928, and $500 
1929, 1930 and 1931. 
Due July 1 1930. 


3,000 Main St. (village’s portion) bonds. 
WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—On 


4,500 
14,500 


Date July 1 1920. Denom. $500 
Oct. 12 the Minneapolis Trust Co. of Minneapolis was the successful bidder 
at 101.26 for the $49,000 6% 5\%-year aver. ditch bonds, a basis of about 

ddd: ) Rn $5 ate eh AR. ie. § ae yearly on Dec. 1 as 

: $4, 1921, and $5, o 1930, incl. 
ENIA, Greene County, Ohio.— BOND OF FERING.—T. H. Zell, City 
pacer. will receive bids until 12 m. Nov. 1 for the following 6% paving 

nas: 
$30,000 city’s portion bonds. Due $3,000 yearly on March 1 from 1921 to 
. 1930, inclusive. 
50,000 special assessment bonds. Due $5,000 yearly on March | from 
1921 to 1930, inclusive. 

Denom. $500. Date Nov. 1 1920. Interest semi-annual. Certified 
check for 3% of amount of bonds bid for, payable to the City Treasurer, 
required. 

YATES CENTER HIGHWAY DISTRICT (P. O. Mayfield, Elmore 
County, Idaho.—BOND OFFERING.—At 12 m. Oct. 25 bids will be re- 
ceived for the purchase of $50,000 6% hway bonds. Denom. $1,000. 
Cert. check of $1,000 required. Geo. Walker, Secretary. 

YAVAPAI COUNTY SCHOOL DISTRICTS (P. O. Prescott), Ariz.— 
BUNDS CAN BE PURCHASEI:.—J. O. Mullen, Superintendent Board of 
Education, sends us the following information concerning the $205,000 
Jerome High School District and $85,000 School District No. 9 bonds, 
which were voted on Sept. 8 (V. 111, p. 1391): “All of the age s rela- 
tive to these issues have been approved by Wood & Oak % of Chicago, 
and are being submitted to the Board of Su rs to-day (Oct. 4). The 
Board of Supervisors of Yavapai County will, no doubt, either to-day or in 
the near future set a time when they will accept bids for this issue of bonds. 
The rate is six per cent and the bonds ave torun twenty years. Payment of 
the principal will be fixed by the Supervisors of Lb ey County and in 
such manner as will be satisfactory to the purchaser of the bonds as well as 
to the local Board of Education. We are looking for some one to buy at 
par. The Arizona law provides thxt they may not be sold below par. We 
can sell either at a private sale or public. The law provides that informa- 
tion of a technical and legal nature relative to the issue of school bonds shall 


be supplied by the Board of Supervisors of the county seat, which in this 
case is Prescott.”’ 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—Of the 
ten issues of 6% coupon (with privilege of registration) bonds, aggregating 
$1,237,437, offered on Oct. 18 (V. 111, p. 1394) the two issues of 5-year 
deficiency bonds, dated Oct. 25 1920 and uring Oct. 25 1928, were 
awarded to Hayden Miller & Co., of Cleveland, as follows: 
$817.577 bonds for $826,578 55, equal to 101,101, a basis of about 5.84%, 

259,000 bonds for $261,851 60, Me roa to 100,844, a basis of about 5.87%. 
received: 


The following bids were 
$259 .000 Issue. $817,577 Issue. 
Hayden, Miller & Co., Cleveland 261,851 60 55 
Wm. R. Compton Co. Chicago 260,554 00 
Provident Sa s & Trust Co. Cincinnati 

YUMA COUNTY (P. O. Yuma), Ariz.—BOND SALE.—The 6% fund- 


e amounting to $100 ,000—V. 111, p. 1496——was awarded on Oct. 18 
to D. E. Dunne & Co. of Wichita, Kansas. 
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YUMA COUNTY SCHOOL DISTRICT NO. 18, Ariz.— BOND SALE. 
—This district has disposed of $15.000 bonds. 





———— 


CANADA, its Provinces and Municipalities! 


ALBERTA (Province of).—DEBENTURE OFFERING.—On Nov. 1. 
Provincial Treasurer C. R. Mitchell will offer for sale a block of 6% 10-year 
telephone construction debentures amounting to $1,000,000. 


BRITISH COLUMBIA (Province of).—DESCRIPTION OF DEBEN- 
TURES —The issue of $1,000,000 6% 5-year debentures, awarded on Oct. 1 
to Girvin & Miller and Carstens & Earles at 100.73—V. 111, p. 1496— 
consists of $500 and $1,000 debentures, dated Oct. 1 1920 and maturing 
Oct. 1 1925, with interest payable semi-annually on April 1 and Oct. 1. 


BROCKVILLE, Ont.—DEBENTURE OFFERING.—C. A. Mc 


Lean, 
Town Treasurer, will receive bids until Oct. 29 for $37,500 6% 10-install- 
ment debentures. 


BUCHANAN, Sask.—DEBENTURES AUTHORIZED.—The village 
has been authorized by the Local Government Board to issue $2,500 8% 
10-instalkment municipal office debentures, according to reports. 


COCHRANE, Ont.—DEBENTURES VOTED.—On Oct. 2 the rate 
payers passed a by-law authorizing the issuance of $65,000 local power 
plant, according to reports. 


EAST BEND, Sask.—DEBENTURE SALE.—It is reported that $3,500 
8% 10-installment debentures have been sold to H. J. Birkett & Co. 


ELLSRIDGE HILL, Sask.—DEBENTURE SALE.—H. J. Birkett & 
Co. have purchased, according to reports, an issue of $6,500 7% 10-install- 
ment debentures. 


GUELPH, Ont.—UVEBENTURE SALE.—It is reported that an issue 
of $16,000 6% 20-year bridge debentures has been sold locally at par. 


KENTVILLE, N. S.—DEBENTURE OFFERING EXTENDED.—The 
offering of the four issues of 6% 25-year debentures, aggregating $30,300, 
which was to have taken place on Oct. 18 (V. 111, p. 1497), has been 
extended to Oct. 25. Date Nov. 1 1920. 


MANITOBA (Province of).—DEBENTURE SALE.—In addition to the 
$500,000 5% 3-year debentures awarded on Oct. 13 to Wood, Gundy & 
Co., who later offered the issue at a 7.25% yield (not 7.20%, as reported in 
V.111, p. 1589), an issue of $750,000 6% 5-year debentures was awarded 
to the Minnesota Loan Co., Wells Dickey & Co., Carstens & Earles, and 
the Dominion Loan & Securities Co., at a joint bid of 93.758, payment in 
New York funds, which is a basis of about 7.50%. 


SS 


NAPANEE, Ont.— DEBENTURES VOTED.—At an election held Oct. 4 
the ratepayers cast a favorable vote on a by-law to issue $70,000 debentures 
for the purchase of the local water-works. ° 


STE. ANNE DE CHICOUTIMI, Que.—DEBENTURES NOT SOLD.— 
No sale was made of the $25,000 5% % 10-year debentures, offered on Oct. 11 
—V.1i111, p. 1497—as the tenders received were considered too low. The 
Treasurer will attempt to sell the debentures when the market improves. 


ST. CATHERINES, Ont.—DEBENTURES AUTHORIZED .—It is re- 


ported that on Oct. 4 the Council passed a by-law to issue $15,000 collegiate 
debentures. 


SALVADOR, Sask.—DEBENTURE SALE.—An issue of $2.500 8% 
ten-installment debentures has been sold to H. J. Birkett & Co., it is stated. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED .—The following, according to the ‘“‘Monetary Times,’’ is 
a list of authorizations granted by the Locai Government Board, from 
Sept. 27 to Oct. 2: 10 years 8% annuity; Kelowna, $4,300; Pleasant Grove, 
$1,100; Tribune, $6,500; Flaxcombe, 21,300; Touchwood, 33,900. 10 years 
8% installment: Kochmsteadt, $700; Halicz, $1,500. 15 years8% annuity: 
Weed Creek, $4,000; Rotnum, $4,400. 15 years 8% installment: Iris, 
$6,041; Versailles, $5,941. 


SASKATOON, Sask.—DEBENTURE SALE.—It is reported that an 
mt of $48,887 644% 20-year debentures has been purchased by the Sinking 
und. 


SEMANS, Sask.—DEBENTURE SALE.—It is repo*ted that H. J. 
yo Lenten & Co., of Toronto, have purchased $25,000 8% 20-instailment 
ebentures. 


SUMMERBERRY, Sask.—DEBENTURE SALE.—James Crozer, of 
Summerberry, has purchased, according to reports, an issue of $2,500 
10-year debentures. 


THREE RIVERS, Que.—DEBENTURE SALE .—The block of $700,000 
6% 10-year debentures, dated Nov. 2 1920, offered on Oct. 11—V. 111, p. 
1497—was awarded to L. G. Beaubien & Co. of Montreal, at 96.80 and 
accrued interest, a basis of about 6.44%. Others bidder were: Beausoleil 
Ltee, Corpe. des Obligations Municipales Ltee, Credit Canadien Inc., Rene 
T. Leclerc & Versailles, Vidricaire Boulais Ltee at 95.86 with no mention 
of accrued interest; Provincial Securities Ltd. & Credit Anglo-Francais 
Ltee at 94.85 and accrued interest; Dominion Securities Corp., Hanson 
Bros. & A. E. Ames & Co., at 93.69 and accrued interest; United Financial 
Corp. at 93.579 and accrued interest. 


WARDSVILLE, Ont.—DEBENTURES VOTED.—A by-law to issue 





$8,000 hydro debentures has been passed by the voters, it is stated. 
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FINANCE industrial and public 


MUNICIPAL BONDS utility properties and conduct an 


Underwriting and distributing entire issues 


of hool District and Road ; ; 
District Bonds of Texas. Dealer’s inquiries DESIGN steam power stations, 
and offerings solicited. hydro-electric developments, 


Circulars on Request transmission lines, city and inter. 


investment banking business. 


Biddle & Henry HAROLD G.WISE & COMPANY urban railways, gas and chemical 


plants, industrial plants, ware- 


104 South Fifth Street SSE houses and buildings. 


PHILADELPHIA 


CONSTRUCT either from their 
own designs or from designs of 








Private Wire to New York. 
Cali Canal 8437. 





other engineers or architects. 


MANAGE public utility and in 


dustrial ies. 
Tax Exempt A. G. Becker & Co. sieak? oc aie concerns, 


PENNSYLVANIA & NEW JERSEY 


proposed extensions and new 


MUNICIPAL BONDS COMMERCIAL PAPER projects. 
Lists Mailed Upon Request INVESTMENT SECURITIES ignite dikdteess ‘imine 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 


Telephone, Lombard 710 137 South La Salle Street 
CHICAGO 


NEW YORK ST. LOUIS SEATTLE 


Lincoln Menny Oppenheimer SAN FRANCISCO 








BANKERS 

















LOS ANGELES THE 


J. G. WHITE ENGINEERING 





FRANKFORT-o-M., GERMANY 
Cable Address “Openhym”’ 


INVESTMENT SECURITIES 





Globe Building 


FEDDE & PASLEY |p... 





Certified Public Accountants PAUL 


55 Liberty St., New York embers Philadelphia Stock Exchange 
: 1421 Chestnut Street 


PHILADELPHIA MINING ENGINEERS 





Penneyivenia Tax Free Bonds 


F. E. MAGRAW CORPORATION 


MUNICIPAL AND CORPORATION 
BONDS 


FOREIGN EXCHANGE Lesnt Seceean af tian Gate Gtttes 


Engineers &£ Constructors 


ST. PAUL, MINN Buildings—Industrial Units 


Public Utilities 
Reports—Valuations—Estimates 
& CO. 48 EXCHANGE PLACE, NEW YORK 


~_——— ee em ee 











GEORGE W. MYER, JR. 
Certified Public Accountant New Jersey Municipal Bonds 


31 NASSAU ST., NEW YORK 
Audits, Investigations, 


eae cone Ter fetus, |¥3-S.RIPPEL & COMPANY] Examined, Managed, Appraised 





Telephone Rector 5441 18 CLINTON STREET 


CLO OOD ee ae ee 


H. M. CHANCE & CO 


Descriptive List on Request Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 





MEWARK, N. J. | Drexel Bidg. PHILADELPHIA 
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Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $9,000,000 Surplus $9,000,008 


OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street Aetna 
B’way & 8th 8%. 92 West Bway 
New York New York 


Sherman 


Fifth Ave. and 32nd St. 
New York 


Flatbush Brooklyn 


839 Flatbush Ave. 350 Fulton 8t. 
Brooklyn Brooklyn 


New Utrecht Long Island City 
New Utrecht Ave. & Bridge Plaza 
54th St., Brooklyn Long Island City 


Irving National Bank 
LEWIS E. PIERSON. Chairman 
Woolworth Building 


NEW YORK 


COUT 


CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Morwages. Receives securities 
for safe-kee ping and collection of income. 


} 
bide eat 


Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 


Pitth Avenue at 60th Street 
Madison Avenue at 42nd Street 


COMMERCIAL LETTERS ACCEPTANCES 





PEUTTHTUUIT HUTT TUUUT LUT LLU RL ee 


Member Federal Reserve System 
MAU mT MMM MMMM 


















































“The Oil Industry” 


Devoted to the interest 


of investors in all securities. 
Published monthly. 


Free on request. 








Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 


R.C.MEGARGEL & Cc~ 


27 Pine Street, New York 
































Approved Investment Issues 


Long and active association with so many of the leading 


business enterprises of the Pittsburgh District causes H.JONES § 6, 
Gn 


us e A thoroughly familiar with opportunities for safe 
and profitable investment. 
Bids for and offers of bonds originating in this district ncn. RAN ROADS 


are solicited. 20 Broab Street =~ New Yorn, 


Mellon National Bank list gives curvent o@erings. * 
Pittsburgh Pennsylvania 
































BOYLE, BROCKWAY & GRAHAM, INC. 
We own and offer 


$50,000 MATTERS FINANCIAL 


CITY OF YUMA, ARIZONA, 6% CITY HALL BONDS Union Arcade Pittsburgh, Pa. 


Dated July 2, 1920. Due July 2, 1940, without prior option. 
000 


Rees eeeeetiiem. eetiented. .acccecacocoecoccososuces $8 
Assessed valuation, 1919 

Total bonded debt, including this issue 

Bonds are able by direct ad valorem taxes upon all the taxable 

property si shaahed in the city. New Jersey 


Price, 95.79 and interest, to yield 6.37% Securities 


Bosworth, Chanute & Company 


or California Streets, = Denver, Cone Bend hos oo by ewondl | 


Jersey City, N. J. 
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Cotton hea 2 a 


et — re ie dia ind 





Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


York Cotton Exchange 
Orleans Cotton Exchange 
York Produce Exchange 
York Coffee Exchange 


New 
New 
New 
New 





Geo. H. M‘Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broed Street 
€7 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 
FOREIGN CORRESPONDENTS. 
Frederic Zerega & Co., Liverpool. 
Naamlooze Vennootschap McFadden’s Cie Voor 
Import En Export, otterdam. 
Seciete d'Importation et de Commission, Havre. 
Fachiri & Co., Milan. 
Reinhart & Co.. Alexandria, Egy 
Geo. H. McFadden & Bros. 4 * Lima, Peru. 


Henry Hentz & Co. 


§William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKEES 


Members of 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Ohicago Board of Trade 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

NEW YORK COTTON EXCHANGE 











88O0OC MBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





BOSTON. PHILADELPHIA, 
FALL RIVER. UTICA,N. Y., 
PROVIDENCE, WELD&CO., 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO, 
Mills Building 
15 Broad Street, N. Y. 
COTTON MERCHANTS 


Members New York Cotton Exchange 


STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 
86 Cotton Exchange New York 


rders for future Stivers contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building 
NEW YORK. 

















Crust Companies 
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The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity. Executors. Administrators. Assignees, 
Guardians . Corporations and Individuals. 
Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed On Deposits Subject to Check. 


OFFICERS, 
JAMES R. HOOPER. President 
ROGER PIERCE. Vice-President 
FREDERICK P. FISH, Vice President 
FREDERICK W. ALLEN, Treasurer 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Asst Treasurer 
JOHN W. PILLSBURY. Asst. Treasurer 
FREDERICK O. MORRILL, Asst. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE Hi. BOYNTON, 

Manager Safe Deposit Vaults 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 

Arthur Adams David P. Kimball 
J. D. Cameron Bradley Robert A. Leeson 
8. Parker Bremer Augustus P. Loring, Jr. 
George H. Davenport Ernest Lovering 
Francis W. Fabyan Roger Pierce 
Walworth Ptleree 
James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M_ Sears 
Arthur R Sharp 
Henry L. Shattuck 


CENTRALTRUST GOMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Frederick P. Fish 
Charles H. W. Foster 
Frank H. Gage 
Morris Gray 

Svdnev Harwood 
Franklin W. Hobbe 
James R. Hooper 





Accounts of banks and 
ankers received 


Correspondence invited 


Efficiently equipped to 
handle al) business pertains 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firm 
and individuals. 







Capital & Sure 
plus $7,000,000 


Deposits, 











Rhode Island 
Hospital Trust 
Company 
DIRECTORS 
Herbers ;. ‘wen Frank iH Owan wi 
Lyman B. Goff Rowland Hazard 
Stephen O. MetcaM Royal C Taft 


Walter R. Callender J. 
Benjamin M Jacksor 
Frank W. Matteson 
Robert H. 1. Goddard 
Henry D. Sharpe 

. Merriman 
Alfred K. Potter 


Arthu Atwood 
William C. Dart 
Horatio A. Hunt 
Thomas H. West,f 
Frederick A. Ballou 
Albert W. Dimkk 
Henry F. Lippitt 
Charies D. Owen, Jr. 


OFFICERS 


Herbert J. Wells, Chairman of the Board 
Thomas H. West, Jr., President 


Horatio A. Hunt 
Vice-Prestdent Asst. Trust Offieer 


Preston H. Gardner Robert T. Downs 


Vice-Prestdent end Asst. Trust Officer 
Trust Officer Harry W. Simmons 
Henry L. Slader Asst. Trust Officer 
Vice-Prestdent Henry B. Hagan 
John H. Wells Asstsiani Secretary 
Vice-Prestdent George H. Capron 
G. Burton Hibbert Asststant Secraary 
Secretary Ralpb 8. Richards 
Gilbert A. Harringtom Assistant Secretary 


Asst. Trust Officer Ralph W Bowen 








$60,000,000 | 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Nen-Participating Policies only; 
Over Forty-Five Million Dollars Paid te Policye 
boldere 


JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway’ 
New York City. 








Capital, - 


William M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary 





Surplus ond Undivided Profits, - 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust eapacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal,#or 
estates, ee and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 


WILLIAM G. GREEN, 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


- $2,000,000.00 
$14,616,928.30 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT. Asst. 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
Assistant Secretary 


WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JB. 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY OGDEN MILLS 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
~ Established Over 80 Years 
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(Vex. 111. 








Financial 


Ol OSS 


MUNICIPAL BONDS 


We know that offerings were 
never so attractive as to net 
yield as they are right now. 
And we have specialized in 
Municipal Bonds for more than 
a quarter of a century—‘‘26 
Years Devoted to Making Safe- 
ty a Certainty.” 


Send for List 


Bolger, Mosser & Willaman 


CHICAGO DETROIT 


MUNICIPAL BONDS 








Specializing in high grade 
issues of Municipal Bonds of 
the South and Mid-West, 
we invite inquiries from 
investors interested Se- | 
curities of this | 


MORTGAGE TRUST 
ST. LOUIS COMPANY Mssour! MISSOURI | 


BROADWAY AT PINE 





in 
character 





: 





RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public util- 
ity, and well established industrial corpora 

tions. 


| 


Correspondence Invited. 
111 WEST MONROE STREET 


| 208 So. La Salle St. 





CHICAGO 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S.La Salle St Chicago, Ill. 
FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
C. R. Burnett, Vice-President 
Act, F. H. land, Vice- President 
Ry land Vi ice-President 
wh 44 Bal ii, Jr., Cashier 


Correspondence Invited 


ALLIED CHEMICAL AND DYE CORP’N 


7% Prefersed Stock 
Circular On application 


SEASONGOOD, HAAS & MACDONALD 








Financial 
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Central Bond & Mestene’ Co. 


208 South La Salle St. 
CHICAGO 


recommends to conservative investors 
the purchase of 


BUTLER BROTHERS 
Has large undistributed surplus 


Statistical Analysis Sent Free on Request. 





Dodge & Ross 


(INCORPORATED) 
INVESTMENT BANKERS 


111 West Monroe Street 
CHICAGO 





C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
CAPITAL $500,000 


CHICAGO NEW YORK 


120 Broadway 





STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
CHICAGO 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


113 South La Salle St. 
CHICAGO 


105 So. La Salle St., 





New York 
Milwaukee 


Detroit 
Grand Rapids 





53 William Street 
NEW YORK 
LONDON 








Henry S. Henschen &Co. 


INVESTMENT BANKERS 
108 So. La Salle St. 
CHICAGO 


Buy and Sell High-Grade Bonds 




















FIRST MORTGAGE 


8% 


SINKING FUND BONDS 


Net Tangible Assets 
RSE, RI Sa 2.8 fori 
Net Quick ye 2 for 1 

Earnings at vate of 15 times maximum 
mee charges. 

Borrower well established and thor- 
ony responsible. 
ds bear personal guarantees. 


Ask for Circular G 2012 


ELSTON a»q COMPANY 


71 West Monroe Street 
CHICAGO 


Milwaukee | Minneapolis 





Members New York Stock Exchange 
60 Broadway New York 





Financial 








‘INVESTMENT 
SECURITIES 


AMES, 
EMERICH 
& CO. 


11? Groadway, Hew York 
106 Se. La Salle $t., Chicage 
ist Nat. Bank Bidg..Milwaekee 

ber 


ee itt 


ESAFET YL” 
sue) ¥ si 
PRINCIPAL.” 
IS OUR 
A AARST 
| CONSIDERATION 


— 











Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Exchange 





Day & Zimmermann, Inc. 
ENGINEERS 


O 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


K OFFICE CHICAGO OFPICE 
treet HarrisjTrust Bidg. 


NEW YO 
2 Wall 





Dominick & Dominic: 


Established 1870 
115; BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 


‘Are Exempt from Federal Income Taxes. 


Yielding from 444% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 











39 South .La Salle Street 
CHICAGO 





